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At  The  Lookout 


BANKERS  DISCUSS 
CONDITIONS  TO  BE 
FACED  AFTER  WAR 


W age  Demands  Threaten 
Entire  Control  Structure 


Morris  W.  Wilson  and  Beaudry 
Leman  Emphasise  Importance 
of  Economic  Stability 


INDUSTRY  LEVELS  OFF 


Mitchell  Says  Steel 
Strike  Illegal 

Ottawa.  —  Labor  Minister 
Mitchell  in  a  statement  sum¬ 
marizing  the  background  of 
the  d'spute  affecting  steel 
workers  at  Sault  Ste.  Marie, 
and  Sydney,  and  “indicatmg 
the  various  step.s  leading  up  to 
the  situation  as  it  exists  at  thi.s 
time,”  stated  that  the  .Sydney 
.strike  "is  undoubledly  illegal, 
under  the  wartime  wages  con¬ 
trol  order.” 


Ottawa  Cannot  Afford  to  be 
Int.'midated  by  8lrik«;s  ] 
Aiul  Strike  Threats  ■ 

Wage  And  Price  Ceilings 
Challenged  by  Altitude  | 
Of  Labor  i 


RumI  Plan  and  State  Insurance 
Upset  Prospect  Of  Early  Election 

l.cgislation  to  Implement  Such  New  Measures 
Would  Require  E.xter.ded  Session  —  Both  Re¬ 
garded  as  Government  Policy  —  Quebec  Ex¬ 
pected  to  Pass  Important  Educational  Bill 

Dy  TE.MPUS 


T.abor  troubles  in  Icad  ng  Can- 


STOCK  MARKETS 
LOSE  LETHARGY; 
PRICES  MOVE  UP 


Activity  Since  Start  Of  1943 
Contra.sls  With  Dullness  In 
Most  Of  1942 


U.S.  SHIPMENTS  OF 
NEWSPRINT  AGAIN 


LONDON  ALSO  STRONG 


SHARPLY  REDUCED  I  to  a  still  greater  degree  and  retail 

'  Irjule  —  and  con.suniers — i.s  now 
December  Figures  Show  Sec- 1  seriou.sly  the 

ond  Successive  Drop  of  Major ! priorities  which  ha\c 
I'roportions 


I  ad'an  war  plants  this  ucek,  Ibrcal- 
I  oning  seriou.s  disruption  of  llic 
j  country's  munitions  production  pro- 
I  gram,  have  raised  what  appears  to 
1  be  the  most  .serious  threat  to  the 
government’s  .system  of  controls  to 
I  combat  inflation  sinca  the  control 
i  policy  was  ertabPshed. 

I  Most  important  disputes  have 
I  been  the  demand  of  steel  worl.ers 
I  for  higher  wages,  similar  strike 
I  tiireat.s  and  demands  for  higlier  pay 
'  by  aircraft  workers  in  the  Montreal 
i  area  and  a  threatened  .strike  at  the 
!  Arvidn  plant  of  Aluminum  Co.  of 
i  Canada. 

.Any  prolonged  tic-up  of  produc¬ 
tion  in  one  or  more  of  these  indu,'-- 
Mries  ob\iously  would  be  r\trcme!\ 
i  eo.^Ily  and  a.s  big  a  .‘^elhaek  in  the 
.  w  a.'  effort  as  a  serioiKs  military 
i  defeat. 

j  Union  I.,eaders  Active 

Tlic  issue  in  most  ca.se.s  ha.s  Ix-rn 
challenge  of  the  governnicni'.s 
Union  • 

leaders  over  a  period  of  a  numlx'r 
iitically 


Expansion  of  War  Production  | 

Cutting  More  and  More  into  I 
Civilian  Manufacture  — 

Strikes  in  Steel  Trades  a  I 
Critical  Development  1 

-  I 

ll.WI.N'tl  rcacltcd  a  level  f.trj 
above  that  prevailing  before  the 
outbreak  of  war,  and  still  luueli 
hi.gher  than  the  dejiressiou  years. 

I  iiuliisirial  aetivily  ha.s  shown  a 
,  lendeney  lo  level-off  of  late.  'I'hi.s 
lias  indiealed  tlul  inaniifactiiring 
i  f.icililics  in  relation  to  available 
!  suiiplirs  of  inalcrials  and  nian 
1  (and  wonian)  power  luive,  for  the 
liiue-bcing  at  least,  been  stabilized 
j  around  present  eapacity.  The  in- 
[  ertasci  in  the  prodiietion  of  imini- 

tions  and  war  supplies  ha.s  eon-j  In  contrast  with  trading  volume'^  cmii^'n^i 
timicd  hut  at  the  expense  of  oul-i  months  of  101-’.  j  prcgciU  wage  control  .s-j-.slcm. 

put  for  domeslic  needs.  This  | 

trend  luav  he  e.xpeeted  to  continue  |  Canadian  stock  markets  since  start  I  c  .  •• 

'of  1943  has  not  only  shown  sharp !  v ‘‘•'onts  .More  Than 


.  .  ,  .  r  1  tion,  until  large  elemont.s  m  kev 

improvement,  but  the  past  few  I  .  , _ ^  ’ 

,  .  V  I  ,u  .  war  plants  have  ben  inflamed  wit 

weeks  here  has  been  one  of  the'  .j  _ _ ,. 


Shipments  of  newsprint  from  Can-  i 
adian  mills  for  the  full  12  months  of  j 
3942  to. ailed  3.203.G80  tons  and  were  i 
245.985  ton.'^  or  about  7.1  per  cent  less  , 
t.h,'',n  shipments  for.  the  p  eceding 
joar.  As  compared  witli  1940  total 
shipments  last  year  showed  a  con- 
traclicii  of  227,254  .ons,  or  6.6  per  i 
ernt.  Production  amounted  to  3.177,-  j 
CSl  lon.9  and  was  dov.n  24S.771  tons, 
or  7.3  per  cent  as  compared  with  yc.ar  j 
Ueforr.  | 

For  each  of  the  final  9  montlLs  of  | 
last  year  .sliipmeius  .showed  a  reduc¬ 
tion  'll  comparison  with  correspond¬ 
ing  meiUh  of  previous  year.  Decem¬ 
ber  drop  w.i.s  greaUer  than  for  any  ' 
o.licr  month  of  1942,  .shipments  of 
243,523  tons  comparing  wisli  319.282 
tons  ill  same  month  of  1941.  a  drop 
of  75.759  ton.s.  or  23.7  t>er  cent.  In 
Iw.-imber  of  !a.st  year  shipments  of 
255.037  ton.s  compared  with  320,860 
fn  .same  month  of  pieceding  .vear  and 
Oe:et''T  shipmenUs  amounted  to  295.- 
625  tons  a-s  eompared  witlv  304,685 
ton.s  in  Oe:ober  1941.  Preduetion  in 
L)eeemb.''r  amcun.cd  lo  244.183  ton.s 
and  eempared  with  300.823  ton.s  in 
s.nne  iiumMi  i)f  1941,  a  decline  of  56,- 
640  tons,  or  18.8  per  cent. 


iiccn  oxiicriencod  by  manufacliir- 
ers  and  wholesalers  with  growing 
iiifcnsily  over  a  period  of  many 
iiioiilhs. 

Steel  Strikes  Threaten 
An  Economic  Crisis 
Hut  tile 

faci'd  in  ('.iiiuida  today  in  relation 
lo  war  :iud  domestic,  production, 
tlie  enroreeineiil  of  price  controls, 
the  public  moriile  timl  the  wliole 
eeonomic  sirnctnre  lia.s  lo  do  with, 
labor.  .Strikes  which  have  been 
called  in  recent  dtiys  in  steel  anii 
kindred  irtide.s  are  the  climax  oi 
a  governnienl  policy  of  eoiuili 
lion  and  appca.semenl  in  relatic 
lo  illeg:il  walkouts  Ihronghonl  the 
period  of  the  war.  Now  a  linn 
liiis  been  reached  when  the  na¬ 
tional  inicre.sf  deiiuinds  that  .souk 
aelion  he  taken  lo  iii.snre  lha 
men  on  the  firing  line  xvill  bo 
given  the  lualerials  with  which  lo 
insure  viciory.  Devcloimienls  in 
the  iniincdiale  fnliire  will  be  fol¬ 
lowed  with  the  grcaic.st  concern 
The 

o‘crnmcnf  must  ,ael  firmly  or 


r’.cfit  active  trading  periods  since 
the  war  started.  This  increased 
trading  interest  has  been  accom-  j 
panied  by  rising  prices.. 


the  idea  that  present  policies  are 
"unfair"  and  that  an  "exception" , 
can  be  made,  for  their  particular 
case,  by  the  government.  | 

Strike  and  tie-up  of  steel  plants! 


Ottawa,  —  Having  developed  within  a  week,  and  standing  out  so 
conspicuously  as  to  be  like  a  brace  of  red  vests  at  a  funeral  are  two 
Iirospeetive  pieces  of  legislation  that  nobody  here  thought  much  about 
.seven  ;  horl  days  ago. 

First  there  is  Ihe  ItumI  I’lan  or  some  modification  of  it.  .tikI  .'Veond 
is  .s'ome  form  of  siate  med’einc.  Then,  it  can  easily  be  deduced  lhat 
if  the  govern.ncnt  plans  to  go  very  far  with  these,  ipso  facto  it  does 
not  contemplate  an  early  election. 

'I'iicrc's  no  u.se  going  into  tlie  P.uml  Plcan  at  any  great  length  here, 
msntli  ago  it  was  an  economist's  dream,  two  weeks  ago  the  financiers 
1  ked  the  look  of  it.  last  «eck  llte  business  men  were  beginning  to  hear 
about  it.  and  now  the  plan  lias  percolated  through  to  the  man  on  tl'e 
.street.  Briefly,  it  .substilule.s  the  pre.sent  bail  and  cliain  metbori  of 
income  tax,  where  you  pay  for  last  year's  taxes  now,  and  thU  year’s 
laxe.s  next  year,  for  a  pay-ns-.vou-go  scheme.  When  January  is  over, 
.lanuary’.s  income  tax  is  paid,  and  wiicn  February  is  gone,  you  have  a 
reee'pted  bill  for  tlie  monthly  fiscal  gouge.  At  Ibe  end  of  1943.  you  will 
be  able  lo  look  December  31  square  in  the  eye  on  tlie  e.alendar.  and 
then  wink.  Becaii.se  .'ou  won’t  owe  Hon.  James  Uorimer  llsley  one  red 
cent.  To  change  the  figure  of  .speech,  we  sliall  stop  litis  eternal  p.aying 
for  dead  horses. 

It  can  be  argued  that  tlie  gov¬ 
ernment  will  lose  money.  This  i.s 
a  book  keeping  (juibble.  The  gov¬ 
ernment  will  theoretically  lose 
some  of  our  1942  income,  but  will 
merely  spread  ihc  obiigalion  over 
a  longer  period  --  prcsu.mably 
after  tlie  tsar. 

Tltey  say  lhat  a  special  house 
committee  will  be  set  up  to  dlscu.'.s 
liie  props  and  cons  of  Mr  .Ruml'.s 
bra  n  child,  and  if  they  do,  much 
of  the  poicn.ial  fiscal  bilge  will 
have  been  drained  off  by  the  time 
i*.  reaches  the  Commons.  (Sad 
(.bought  —  wonder  what  tlie  So¬ 
cial  Credit  party  will  think  about  ‘ 
this!  I 

<•  4*  ❖ 

As  to  Slate  medicine,  or  some  var- 


SEAGRAMS  SHOWS 
BIG  Ist  QUARTER 
EARNINGS  GAIN 


Doubled  and  Net  Up  at  S2.39 
on  ('oTumon  from  $1.38 


Distillers  Corporation  -  Seagrams. 

Limited,  reports  for  the  3  months i 
In  an  upward  movement,  which  j  7epeal7d“''re^WT;on;  '^''a  ^Ist,  194'2.  the  first 

starioa  ear  y  last  iNovcmoer,  tik:  j  j,!  duartcr  of  current  fiscal  year,  a  con-;  laticn,  most  everybody  agrees  it  is 

Icvef  of  36'^‘''^abovc  its  J  The  request  for  higher  j  tinuation  of  the  wide  expansion  in  ^  come.  The  big  quest  on  is 

up  to  a  lc\cl  of  36,/  abo\c  its  191-  presented  first  to  the  i  r  ,  i  r  r  i  i  J  of  course  how  to  finanix;  it,  Mr. 

low,  the  -Montreal  in.dustrial  «ver- !  Boards  then  ^  ^ 

age  is  up  23/f  above  past  years,,^  National  War  Labor  Board,  -’’si  '‘'’-‘'i-  imcmploy-mcnt  in.nirance  when 

groat  prohlcm  being  Ij®";-  Montreal  paper  average  in  both  cases  the  request  was!  Profits  for  the  (|uarter  after  all,  there  was  no  unemployment.  Simi- 

.u!!  Pinally,  a  Royal  CommLs- 1  ojKiraling  charges  amounted  to  $14.- i  '«ith  everybedy  working, 

. .  —  jicople  arc  better  able  to  pay  for 


.Shipments  ;ii.  December  were  at  .a  j  ijn-ouyii  the  w  hole  rmintrv 
r.i  io  ct  65.3  per  c-ii:  to  mill  oaptieity 
r,.s  ccnipared  wiili  71.7  per  ernt  in  . 
jyoveml>"r  and  87.4  per  cent  in  De-  |  H"’  whole  .slrueliire  of  wage  and 
e.'’mber  i94J.  Ratio  of  .siiipment.s  to  ]  iiriee  cottlrols  jiiay  eollaiise  and 
(rpacivy  for  the  full  12  months  on  inflation  heeorne  rampan!. 


19-t2-43‘ h'.ghs  with  only  the  gold  ,‘h’-eatening  to  effect  «teol,,,pnut  160D  greater  at 

.  r  ^  -.n*i  '  •  ”  u  ^  lu  fnl*)  •  nl  rate  of  W  million :  *51 

index  still  lagging  above  the  ,  ppe  ,,  vem-  followed  Inasmuch  as 

.  I  ions  a  joai.  loiiovvru.  in.u,mueii  as  coin injrppcv  reserve,  noi 

*■  i  there  has  been  a  serious-  sliortago, 

London  Also  Strong  pf  .steel,  any  prolonged  tie-up  means, 

I.ondon  also  has  been  strong,  and  •  siiut -down  of  war  plants  of  all.i 
only  the  New  York  averages  have  i  kinds, 
failed  to  continue  Ihcir  late  1942; 
strength.  One  reason  for  VVall ! 


3.942  v.i'i  72.9  per  ernt  as  compared 
with  7J.6  per  cent,  in  1941  and  78.7 
j'.rr  cent  in  1940.  Fred  net  ion  in  Dr 
c-mber  wa.s  at  a  ratio  of  66.0  i>er  cent 
lu  cai^aeity.  dowui  from  70.6  )aer  cent 
i;i  November  and  32.4  per  ernt  in 
l;"cemb?r  1941.  For  12  months  of  la.st 
year  r,itio  of  producicn  to  capacity 
was  72.2  per  cent  as  agaiast  78.9  per 
cent  in  1941  and  78.3  per  cent  in 
1940. 

iMajor  Urop  L'.S.  Deliveries 


Morris  AVilson  Speaks 
For  Free  Enterprise 
Looking  lo  the  jicriod  aficr  the 
wiir,  Morris  W.AVilson,  )irc.sidcnl 
of  Ihe  Pioyal  Bank,  told  Ihe  share¬ 
holders  at  Ihc  annual  niccfing  Ihis 
week  that  frank  and  full  discus¬ 
sion  of  the  prohlcins  lo  he  solved 
must  result  in  a  elcarer  iinder- 


As  in  November,  bulk  of  reduction  '  .•■.lanilin.g  of  them  and  facilitate 


In  .shipments  from  Canadian  mills  a.s 
com;nared  wii.h  correopoiiding  month 
of  piTvioius  ,vcar  wa.'>  due,  in  Decem¬ 
ber.  to  r.harp  falling  off  in  deliveries, 
4.0  Un  .ad  States  which  were  dowai  at 
212,653  ions  fi-cm  238.429  tons  in  De- 


Ihcir  solution  when  the  time 
comes;  he  did  not  agree  with 
those  who  believe  that  we  shou. 
be  .so  preoccupied  with  the  thing: 
of  war  that  we  have  no  time  fo. 


ccinbcr  1941.  November  .shipments  tO|  .  ,  .  , 

L.G.  were  dowm  at  227,736  tons  from  i  """ktng  .af  the __  reconstnielion 
2G':.611  tens.  Thus  in  final  2  months 


of  last  year  shipments  to  U.S.  mar- 
1  et  from  Canadian  mills  declined  89.- 
( ions,  or  a’o.3Ut  17  per  cent.  Ship- 
Tieu.s  of  212,658  tons  in  December 
<  cinpanrd  wiih  2G3.S29  tons  in  Octo- 
h  r.  drop  of  55.671  tons  or  over 
20  ceni. 

Urop  in  U.S.  shipmenls  in  final  2 
J,  ...  o.  Iasi  year  almost  wiped  out 
t  ■  .  .hewn  in  earner  months  of  the 
jear  and  to  al  of  2.S10.833  tons  for 
1...  c.mparcd  win  2.770.002  tons  in 
If’l.  an  in  Tca.se  of  only  ID  per  cent. 


lhat  will  follow.  Jle  .spoke  for  the 
inaintenanee  of  free  enterprise, 
which  "wilh  its  wc.allh  of  experr 
eiier,  csiahli.shed  position  ant' 
wide  resources,  is  the  only  .sys¬ 
tem  known  to  us  under  which  the 
job  can  In  done.”  As  to  the  dem¬ 
agogues  and  theorists  "who  won’ 
sweep  awry  our  whole  .system  in 
favor  of  .some  eeononiic  hcav'’ 
and  enrih  as  yel  unrormed.”  h 
declared  lhat  Iheir  inoposals  were 


iUs  past  year’s  worst,  while  thei  _ t...  s*-  .  t-  ti  ; 

Toronto  gold  average  is  up  43%  | ’®‘°"  J*;  i'lercas-  of 

over  the  1942  low  Bailov..  a  jud.si  of  the  ‘^upicmc  i  over  (hose  for 

This  week,  the  utility,  industrial  1  quarter  of  last  year, 

and  paper  averages  alt  made  new :  'ci ,  ^ 

OQO.OCO  for 

top  '  ..............  ..o  coiningencv  re.serve,  not  earnings 

^  were  up  .$j.770.0(Mi  at  $4..38G..365. 

Allowance  for  dividends  on  pro- ; 
ferred  slock  left  net  earning.s  ap¬ 
plicable  fo  common  .slock  oulsland-i 
Aircraft  Strike  ThrcaleiicU  ling  equal  (o  $2.39  a  share  for  tbci 
Street’s  recent  nervou.siic.ss  ha-s  been  'I'he  strike  threat  among  workers  1 ‘inn" *'*  nndcr  leview  n.s  cfimpaied 
opening  of  a  new  session  of  Con- .  m  Montreal  area  airerafl  plants;"’','’  aPP'-oximately 

gross  at  which  Jieavier  taxes  and  similarly  is-  over  demand  for  an  i  ■■'"no  <iuarlei  of  la.M  . 

other  strict  war  control  enaetment.s '  “exception”  in  ihcir  t-a.se  under  u!'*'"'  1- nnipaiativc  f,guros| 

will  be  voted.  [  prcient  wage  control  polie’e.s.  Al  h‘’'evMlh. 

Ch’ef  motivating  factor  is  bring-  .a  ma.ss  meeting  of  the  worker.s,  it  —Three  .steMth.^  RndinE  onobrr  .it—  i 
ing  revived  buying  into  Ibo  stock  wa.s  voted  by  a  mti.iority  of  those  ,5, 2  mu  I 

market.s  ha.s  been  improvement  in 'attending  to  strike  if  nece,s.sary  tjslri-  rt  aficr  :UI  op- 
tbe  war  ncw.s,  particularly  as  com- ,  get  a  ruling  from  tlie  government '  riv.nnR  r'nrjiis  .. .  .*I4.f.s.9.O05  $3.2~,350 
pared  witJi  a  year  ago.  fiifintion  |  (lermilting  higher  wages  than  per-  Pr!<rr.(;4o  s.fijz.sSi 

expectations  appear  to  have  played  ;  milted  under  present  wage-freez- '  '  ’  —  - - ! —  I 

a  less  important  p.art,  a.s  Ihc  util- i  ing  policies.  .t  s.as.'i.iie.'.  $?.6i5.3u  1 

ities  and  some  other  Issues  whose'  Labor  trouble  at.Arvda  ha,s  been  Prsv;.' .c.n  fev  ivoi-  ! 

.selling  rates  are  fixed  and  w  hich  ^’cmiplicated  by  a  dis;iule  between  i  t'‘r3.u-ei  . .  • 

might  suffer  from  rising  prices,  i  rival  union.'^.  The  Jniernalional  $  4.385..Tr5  42,015.31s 

have  .shared  in  the  general  market  |  Union  of  Aluminum  'Workers  hn.“ 

S'trength,  With  the  better  tenor  of  i  claimed  it  has  .support  of  majority'  ,  i.  ii.-b  tr-n  i.vk-n  for  ni- ' 

news  from  tlie  hattlefronts.  there  1  of  workers,  and  has  d ‘nianded  it  he  :  jo  pc  ' ran  war  cr.'d't  (w  ex.-vso  profit ! 
appear  to  have  been  increased  Jiopes  recognized  as  bargaining  agent  for  liases  'ir  i.'.ie  tii.rr-*  inantii-i  cndinK 


.state  medicine.  But  if  a  fund  is  to 
be  set  up  througli  a  tlircc-way  levy 
(government,  employer  and  em- 
plo.vee)  now,  it  is  being  .suggested, 
i.s  the  t'me  to  do  it  when  tlie  Jailer 
two  arc  in  the  money,  and  while 
the  government  is  m  .such  a  state 
that  it  can  give  away  millions  in 
Us  stride. 

In  any  cvcni,  some  fonii  of  .stale 
medicine  appeans  to  be  due.  but 
just  how  far  the  government  want.s 
to  go  i.s  another  matier.  Wlrat  is 
csix-eted  to  pul  a  sharper  focu.s  on 
this  will  lx-  a  eonvenl'on  of  niedi- 
eal  men  from  all  over  Canada  at 
Ottawa  the  end  of  the  month.  Tliey 
plan  to  Mirvey  the  medical  ;ilua- 


PLANS  COMPLETE 
ELECTRIFICATION 
RURAL  MANITOBA 


Commiltce  Report  Provides  for 
Brinpin.tj  Energy  lo  Every 
Farm  in  the  Province 

BRACKEN  S  FAREWELL 

I  Post-war  Scheme  Aims  at 
I  Thousand  Farms  Electrified 
I  in  One  ye:tr.  25.00(1  in  First 
'  10  Years 

I  Sprrial  rnrrr«|>onilrn)  ft 

I  \Vinn';)Pg  —  Premier  John  Brack¬ 
en’s  exit  from  provim-ial  polii 'cs  is 
I  being  made  in  a  blaze  of  gIor\.  -o 
.  far  a.s*tho  rural  population  i.s  co;i- 
.  cerned,  And  that  .same  b’a/e  i.s 
j  illuminating  him  as  he  eiue.'s  tlie 
;  federal  arena. 

I  Some  montli-s  ago.  w  lien  lie  w-as 
;  nearin-  the  end  of  h  ,  tw-nlielli 
.vear  in  orfiee,  he  nppoiiuel  a  com- 
mi.'sinji  to  look  into  the  ((ue.'.iion  of 
I  providing  cleotr'cal  [lowei  for  farm- 
;  or.=.  'I’lie  report.  prc.<^ented  cn:  ly  in 
’.lanuary.  will  do  a.s  mucli  a.s  h.., 
^  famed  wlmnl  conrerpnc''.s  jo  rxteivi 
'nn  i  consoliiiate  li  s  popularity  ,11 
the  writ. 

Kntife  electrification  of  rural 
.vyiniloba  is  both  fca.^il)'e  and  pin( - 
tica!.  the  oomniii.s  on  find.'.  .\s  a 
m'r.imum  objective,  to  be  workoil 
0:1  immediately  afler  the  \va;-.  it  i.s 
recommended  that  1.(100  .service.^  he 
inst.al'ed  iti  tlie  fir.si  .\ear.  'Jj.Otio  in 
'the  first  ten  years,  and  that  nio.-it 
,  of  the  remainder  of  tlie  .‘iG.ttsfi 
j  farms  in  tlie  province  he  elee-trifieu 
shortly  aficr. 

I  Dr.  Kmerson  P.  Scliinidl.  liead  o| 
the  .'chool  of  businc-ss  adm  11  i.-i ra¬ 
tion  of  the  University  of  Minnesota, 
headed  the  commis.-.ion.  Oiliei-  mem¬ 
bers  w  ere  F.  V.  Cat  on  of  tlie  Win- 
nilieg  Kleciric  Conii>an.\.  Jolin  W 
,  Sanger  of  City  Hydro  and  Hcrli.-’-t 
I  Cotlingham  of  the  proiinc  al  li.vdro 
I  commiision.  Schmidt,  now  in  Wash- 
i  iiigion  on  a  po.st-war  recoii.struction 
:  jo'o  for  the  I'  .S.  Chamber  of  Com¬ 
merce,  ha.s  offered  lo  as....'-t  in  im- 
I  piemen!  ing  li  i  s  rcconinieinlc*.lion.s 
after  the  \(  ar. 

;  Said  the  tn’''’ni  or  w  hen  lie  l  eiea.s-'d 
tlie  report:  "My  cliief  personal  re¬ 
gret  i.s  tiint  1  .shall  not  lac  liere  h) 

I  hol|i  in  .  .  .  l>ring  tig  to  lli--  tarn; 

honie.s  pf  .Manitolin  a  .service  ihst 
I  will  mean  niucli  in  the  wa.\  of  home 
I  convenience.'.,  the  diversification  of 
jour  agricultural  economy,  tin:!  rc- 
1  liev  ng  rural  w  omen  of  mueii  of  tl’.e 
j  drudgery  of  tlie  farm  home.  ’ 

1  Vitally  Important  Phase 

I  .\’l,liougl\  llii.s  may  .seem  a  liclalcd 
'.slop  to  (inlario  farmcr.s  who  lia\e 
j  long  cn.jo.ir'l  lyidro  heneril.s,  it 
:  mark.s  a  \  i!all.v  jiiiiiorfanl  ptiruso  m 
I  the  drvehipmeiil  of  wr.sterii  Canada. 

:  Kxceiil  for  tlie  I'';;i.'er  I'alic.v  region 
I  an, I  imerior  (irc)iard  valley.s  o*  B"  t- 
'  i-ti  C  )li!mbl;i  aivl  al>oiil  .'><1(1  .sc.at- 


tioii  from  a  py.noramic  viewpoint.  I  lered  faniu.  jii  Maniloiia.  then 


C'-'c-sean  .shiumrnts  amounted  to  ,  .,,1.1 

only  14.134  toas  in  December  nnd  j  ‘’"'V  ‘’"I 

t  ompared  with  35,495  ton.s  in  .same  i  Cban.ge.s  mu.st  t.ikc  account  o' 
men.h  le.;,t  .vear.  For  all  of  1942  ship-  realitic.s  rather  than  theories.  Ir 


M'etiUi  .0  Gver.seat;  marke.s  were  off  j 
d.-ly  at  195.312  toils  as  compared  j 
wi‘h  437.8D7  ton.s  ill  3941.  Domestic  I 
.'iiipir.rn'.s  were  moderately  higher 
for  the  year  at  202.536  tons  as  \ 
jigf  ins;  196.760  tons  in  previous  year,  i 


.said.  >(r.  Wil.soii  did  not  close  hi 
eyes  lo  the  responsihililies  o 
business  in  meeting  new  eo> 
lions  ‘'Oiirtieiilarh'  in  the  realm 
(Continued  on  page  12) 


of  a  rea.sonabl.v  early,  and  success 
ful.  outcome  for  Ihe  war.  with  re¬ 
sultant  lessening  of  present  war¬ 
time  tax  burdens  and  other  eurb.s; 
on  profit  increase  potentialities. 

Yields  NtUl  High 
Keen  at  pre.sent  improved  price 
levels,  however,  common  stocks  .still 
give  relatively  generous  income  re¬ 
turns  a.s  compared  witli  yield  from 
cash  and  high  grade  bonil.s.  In  con¬ 
trast  with  .short-term  government 
bond  yipld.s  of  less  than  2%,  com¬ 
mon  stock  yields  range  from  5% 
to  lOe; ,  with  preferred  stock  yield.s 
from  to  7%.  One  of  main 

reasons  for  low  prices  and  high 
yields  on  common  slocks  in  the 
Spring  of  last  year  was  widespread 
fear  of  sharply  reduced  earnings, 
after  taxes,  and  dividend  fatalities. 
Most  of  these  fears  were  not  realized, 
later  in  the  year,  and  .some  uncer- 
tamties  have  been  dissipated,  or 
lessened. 

Aluminium  common -1942  low  SO, 
price  Dee.  31,  1942,  107''.'.  present 
price  109’i,  present  yield  9,17%  (in¬ 
cluding  extra);  Asbestos  Corp.  com¬ 
mon— low'  16  H',  Dec.  31  pnec  21  ■‘■i. 
pre.<rent  price  25' 1,  present  yield 
5.60%  (including  extra.'^i;  Bell  'I'ele- 
phone--low  124,  Dec.  31  price  141, 
pre.'jent  price  149*i,  pre.sent  yield 
5.35%;  Brazilian  Traction -low  G'l, 
Dec.  31  price  ll'’?,  present  price 
15 ’-i,  yield  6.6%  (on  b.isis  of  3942 
payment):  Canada  .Steamships  pre¬ 
ferred — low  ’25'".  Dec.  31  price  31’-, 
present  31 ''i.  yield  8%:  Canadian 
Pacific  common-low  5,  Dec.  31 
price  S'i,  present  8  ;i ;  Consolidated 
Mining-  low  32 ''j.  Dee.  31  jjriee  3S. 

(Continued  on  page  12) 
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.31.  !»»?,  siTirur'lnig  (■' 

jco.-i.c;)!). 


Public  Misapprehensions  on 
War  Financing 


By  E.  C.  ERTI, 


Loan  Overhubscribed 

.And  Sells  At  rremiuin 


Investment  Securities 


M«!.iOP/VbuMc,WEiR&  Company 

IIMITED 

276  St.  James  St.  West,  Montreal 

T?!-pI;onc:  ltaf5o'.ir  4261 

OjSiifSal  Toi’r,rto,  Montreal,  Ottava,  Hamilton,  t.onJon, 
Corrctponiimt:  in  New  York  anti  Lontion,  tniland. 


Kiicourdgitig  evidence  of  Canada's  i 
credit  position  in  the  United  Stales; 
was  provided  by  the  announcement  | 
from  New  York  on  Thuredry  morn-  j 
ing  that  the  $90,000,000  Dominion  re¬ 
funding  ‘s.sue,  offered  on  the  New 
York  market,  was  oversubscribed  ; 
will)  tlie  opening  of  Ihe  books  witli 
tlie  bond.s  .selling  at  a  premium  hn- 
mcdiatcly  after. 

'  At  noon  on  Thursday  the  5-ycar  , 

I  2's.  sold  at  par,  were  quoted  at  lOO's-  : 

101; the  lO-year  3  s,  .sold  al  100 'i'.  i 
j  were  quoted  at  lOl'^-lOl'-j ;  and  the  ' 

I  15-ycar  3's.  sold  at  98’-,  ware  quoted 
!  at ‘99'i..-99  'i.  ! 


Index  ou  Back  I'ajte 


,\s  Ihe  current  fi.seal  year  is  drawing  tn  a  ctiv'?  and  a.s  there  are  .as 
yet  no  rcason.s  for  supposing  that  Canadian  financial  rRs[)on,sihiliiies 
will  be  any  lighter  during  4be  coming  year  than  they  iiave  been  in  tlie 
))a.st,  i(  may  be  appropriate  lo  try  and  d'sjK'l  .sucli  mistaken  ideas  as 
may  still  be  abroad  anent  Ihe  role  of  money  in  war.  It  would  b<'  foolish 
indeed  to  iirctcnd  that  .such  ideas  do  not  abound  in  lhi.«t  country  or  that  ! 
the  spirit,  of  sacrifice  has  become  sufficiently  great  and  mature  to  make 
exhortation  unnece.s,sarv.  .  j 

The  financial  resiionsibilit irs  which  Canadians  lia\o  laken  upon  ; 
Ihcmselves  are  rrfDeled  in  tax  ))ayments  and  \oluntniy  loans  lo  fhi'  i 
government.  Oversimplification  of  the  whys  and  wherefores  of  the.se  I 
two  items  ha.s  unfoilunalcly  been  indulged  in  and  it  is  more  than  likely  j 
that  i\  new  approac  h  will  have  to  be  found  to  matier.s-  financ  al  long  j 
before  the  country  h.o.s  reached  the  h.ilfway  mark  of  the  fi.seal  year.  | 
The  facts  are,  of  (ourse,  that  as  long  a.s  certain  amounts  of  money.  ' 
stipulated  ;us  ncee.siary  and  desirable,  are  forihroniing  within  tinyone  j 

given  period,  regardless  as  to  the  source  of  thc.'je  fund.s,  the  country  as  j 

a  whole  feels  quite  good  about  it  and  iiats  it.s  collective  back  with  an  , 
enthusiasm  that  could  indeed  bo  better  employed.  A  .-tudy  of  tl)e  Vic-  ; 
tory  Loiins  of  the  past,  all  of  which  had  Iteen  amidi  over.subscrilK'd.  | 
shows  that  whatever  monetary  requirement.s  the  governnienl  announced  j 
were  genoraliy  and  generously  met  by  tlie  iiopiilatioii  A.S  A  M’HOUK.  ! 

'Phis  is  no  iiroof  however  that  tlie  argunient.s  for  buying  bond.s  and  ' 
for  .saving  money  have  not  been  slated  in  .soniew  h.at  loo  puerile  a  man-  | 
ner  or  lhat  tlie  real  gist  of  (.’anada’s  fi.seal  po.'-iiion  h.is  la'cn  fully  under-  ' 
stood.  To  buy  bond.s  to  brat  Killer  would  .seem  to  he,  on  tlie  f.aee  of  it,  | 
an  excellent  .slog.nn.  Unfortunately  Itowever  -and  wr  ,nll  might  liave  , 

known  it -it  has  led  to  eonsidcrable  ronfu.s'ion  among  the  pulil'e  tliat  , 

was  Ihiis  ap|iro.9elied  and  lo  a  certain  smug  eomtdaceiiey  wlieneicr  a 
definite  goal  had  been  l•eached,  or  surpassed,  ;i.s  wa.s  invaritilily  the  ease.  | 

It  is  difficult  to  a.scerta'n  where  the  vagueness  of  underslanding  j 
whiclt  is  selfciidcnt  everywhere  — has  it.s  roots,  whether  it  i.s  in  the 
fundamental  lack  of  knowledge  born  of  disinterest  and  faulty  education  • 
or  whether  it  is  the  result  of  a  long  line  of  small  soph i.st lea t ions,  .so  | 
called  fpr  lack  of  a  iv'tier  word.  ‘ 

Understanding  of  finaneial  niatter.s  i.s  imbher  general  nor  wide-  i 
spread,  for  the  reaction  of  Ihe  iiopular  mind  lo  any  given  pi'oblem  i.s  1 
seldom  detorniined  by  the  logic  of  events.  Neither  lias  edueal'oii  been 
explicit  beyond  the  point  of  asking  for  eerlain  .sum.s  of  money  .so  that  a 
certain  amoiiin  of  goods  and  scrvice.s  might  be  bouglil.  Tlio.se  who.se  joli 
it  is  lo  lx*  infor, native,  wliother  they  lie  men  in  public  life  or  the  agents  ‘ 
of  education  and  infonnai'on  niiglit  well  bent  their  lirea  I  and  admil. 
Mea  Cul|)n.  Mea  Miixniia  Culpa.  For  the  Imliit  of  being  smart  al  the 
cost  of  be'ng  right,  tlie  preference  for  heing  fpcrtaeular  rather  than  for 
being  obnoxious  lias  ptovailcd  too  long. 

.Surfeit,  Not  Shortage 

'I'o  state  it  briefly,  appcat.s-  have  been  based  largely  on  the  a.ssumcd 
shorlage  of  money  wlien  actually  there  has  becji  a  .surfeit  of  it.  We  i 
have  staled  the  amounts  required  to  build  a  war  machine  but  not  what 
should  be  put  away  so  that  the  war  inacliini'  might  operate  sinoolhly. 
We  have  figured  out  wliat  it  would  need  from  each  eilizeu  per  man-day  ! 
to  pay’  the  bills  for  one  year  and  once  th's  figure  per  man-day  has  been  | 
reached  we  had  a.s!.'Unied  that  all  rl.se  w.a.s  velvet.  The  guns  OR  huller 
philo.sophy  ha.s  been  derided  and  Ihc  gop.s  A.N’D  huUcr  philo.sopliy  has  | 
been  maintained  as  so  mueli  more  eoniforiable  wlien  it  should  have  ; 
been  apparent  that  "guns  OR  butter"  was  only  a  typ'.ca'ly  crude  german  ' 
(Continued  on  page  1.)  I 


One  of  tlie  problrm.s  now  faring 
tlie  medical  iirofe.'sion  and  )>ublie 
alike,  for  in.staiiee.  is  tlie  fact  Hint 
tliere  are  huge  areas  in  Canada 
wiiere  it  Is  no  longer  passible  to 
get.  .a  (loct.or.  Yet,  Toronto  rriiort.s 
.a  glut  of  Ac.sculapiaiis.  Otiv  oiisiy  , 
the  e-ountvy  practice  will  liave  to  be 
more  attractive  .or  to  put  it  blunt¬ 
ly,  there  will  have  to  be  more 
money  in  it. 

No  doubt  brilliant,  surgeon.-,  and 
medical  thinkers  like  Hon.  Dr. 
Bniee,  Parkdale,  have  iniich  of  tlii.s 
in  mind,  and  are  passibly  .seeking 
a  new  orientation  in  Canadian 
medicine.  State  medicine  would  do 
this.  If  not.  if  we  approach  a  time 
when  .some  great  disaster  cxeiirs 
hi  .some  rural  .section  and  )>eoplc 
Jio  dying,  or  in  agony,  because  no 
doctor  Is  available,  a  vuibllc  .'-cau¬ 
dal  will  be  created.  Canada  can 
avoid  th'.s  by  .some  approach  t-o 
■state  medicine,  or  so  proponent,',  of 
the  plan  .submit. 

If  Ottawa  Isn’t  disgusted  by  (he 
failure  of  people  to  respond  to  its 
appeal,  not  to  travel  unle.ss  ah.'o- 
lutely  necc.ssary.  around  Christmas 
and  New  Year’s,  then  it  ouglit  to 
be.  Rationing  of  travel  from  De¬ 
cember  15.  1943  to  January  10.  1944, 
would  seem  to  be  in  order. 

❖  +  + 

Tliey  .say  only  Col.  J.  U.  Haiston, 

Minister  of  National  D.''feticp.  can 
settle  the  iietly  jealousies  at  Mili¬ 
tary  D  stLicl  Nof  4.  One  of  the  .su¬ 
per  childish  things  prevailing  there 
Is  a  resentment  again.st  women. 
Croncval  F.  de  B.  Panel,  the  O.C. 
has  no  .such  theoric.s  at  all.  but 

.«omc  of  tlie  medium  and  .smaller 
fry  seem  to  resent  any  peiticoat 
prerogative.  Al.^o  not  helping  the 
(Continued  mi  page  12 » 


pr.-iet i,-al!y  im  rural  clevlrifu-at  cm 
!  .Tl  I  he  m()iii''ni. 

j  .Sa.skaU-hew  ail  is  |ili\.s  rally  uiiabie 
to  mike  ,-iiiy  m.ilerial  progiT.s.s  in 
'this  line,  'I'he  pro\jn,-e  has  (irneli- 
cally  no  ;i\ailab|e  natural  inr,'.  nr 
j  and  mo,-.t,  of  tlm  .s-nitli  and  wr,^!- 
I  central  [larl  i.s  loo  thinly  iiotuilalcd 
I  to  make  a  hydro  .>■  Iieiiin  f^a.^  lile. 

Alberta  could  go  .some  little  (ii>- 
I  tan-'c.  lull  here  agam  liyciro  sites  aie 
few  and  sniali.  'i'he  stretch  of  rv- 
I  cellnni  and  thickly  .sr'lle.1  land  bc- 
j  I  w  ren  Calgary  ;in<l  Kdmmitoii  offet.s 
I  the  best  pos.sibil;t inn 
j  Maniloli;i.  Iiowcver,  Iia.s  alt  t.lie 
natur;il  a  Ivanlagn.s.  fim  averag-i 
farm  unit  i.s  .smalinr  tlian  in  the 
otliei-  prnv  nces  an  I  I'le  farming 
area  is  relatively  small.  'I'lic  power, 
too,  IS  available. 

Here  rs  the  pre.sent  .snt-iip  l-Nce!- 
lenl  sites  along  the  Winnipeg  river, 
from  7.5  1  >  inn  miles  norlliea.st  of 
the  riiy.  have  been  dev  eloped  by  the 
\l'iniii|ing  Ulnctric  Company  (p:-;- 
v  .'itrly  o'.v  iie.il  and  the  Winnii>e ; 

I  Hydro  Company  (owned  by  the 
c'ty  '.  These  companies  have  eoin- 
[  pethig  serviee.s  i'l  the  city  and  jiro- 
I  vide  the  eonsiimer  with  as  cheap 
I  power  as  anywliore  on  (lie  coii- 
I  tinent. 

I  City  Hydro  'as  it  i.s  called  1  us.ss 
I  nios-  of  its  own  iiovvci'.  Wimiiiieg 
j  FJeciric  lia.s  a  surphi.--.  Mucli  of  the 
!  stirplns  i.s  |iurch;Lsed  in  a  block  by 
i  the  Manitolia  ixnv  er  comm  ssion.  ,a 
I  provincial  government  enteriir'se. 

!  The  commi.s.sioii  has  a  disiribut -.on 
l.'Vstem  wliicli  .serves  many  towns 
and,  to  date,  .some  5(((i  farms. 

I  (Continued  on  page  11) 

1  r.q.  BONDS  OVEKSIIBSCRIBKD 

I  Bork.s  for  tlie  $18,000,000  Province 
i  of  Quehre  bond  is,sne,  which  opened 
:  at  10  a  in.  on  'niur.sday.  were  clasril 
!  immediately  with  the  is.suc  ovcr.sub- 
.  '.'•rilx'd. 


lllVCStlllPIli  SugRCMtiuilS 

(Jiir  .laniiarv  Bond  List  incliidc.s  an  artifle 
on  (ianadian  (Jovernment  Bond  Kinancin" 
in  1912,  and  a  wide  choice  of  securities  for 
investiDenl. 

Dominion  and  I’rov  incial  Bunds — 

to  >ield  2.88'  o-3.b7‘  o 

Uorporalioii  Botide — 

lo  xield  2.%%-8.’I8*o 

rreferred  and  Common  Slocks — 
lo  sield 

Copies  Mill  be  furn'tbed  gladly  iq-xjn  request. 


loO  5l.  Jo'iiC'  Xrrot 

Montreal 

'lei.  Il.lrboui  "131 


The  Wood  liundy  Corporation, 
Limited 
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^9^4  Wt(t 

^  Preserved,  Packed  and  Shipped 


Thousands  of  Canadian  men  and  ■women 
arc  doing  a  most  necessary  job  of  convening 
farm  products  to  transportable  food  for  mil- 
iions  of  fighters  and  civilians  overseas.  Much 
credit  is  due  those 
^  working  in  canning, 

dehydration,  curing, 
packing,  refrigerating, 
shipping.  With 
war  industries  and 
their  workersthe  Bank 
of  Montreal  is  work- 
■»  *"5  helpfully  by  sop- 

,  .ySS  plying  the  kind  of 
banking  service  suited 


ANNOUNCE  SALE 
ESPANOLA  MILL 
I  OF  ABITIBI  CO. 


Foreign  PoMer  Securities 
Shows  Another  Net  Loss 


.UlJl  flllVJun  IfllliU  Annual  report  of  Foreign  Power  |  UlllILll/  k/lillLlM  1 V 

.MM  Securities  Corporation  for  the  fiscal  __ 

All  A  kITIkI  I  a  y®®»'  October  31  shows  net  loss  INrOT  A  QC  IN  1  QAQ 
Ur  nDlllDl  vU*  of  $88,308  after  bond  interest  of  $102,-  lAvliElAljli  lA  ia/4j  i 

_  116  and  other  expenses  but  before  i 

$21,108  discount  on  company’s  bonds  ^  “ 

U.S.  Company  Purchaser,  purchased  for  redemption  during  the  Production  Record.s  Likely  To  i 


WAR  ACTIVITIES  OF 
UNITED  STATES  TO 
INCREASE  IN  1943 


Agrees  to  Post-War  Opera-  j  y«ar-  This  compares  with  net  loss 

tion  as  Sulohaic  Mill  $93,354  after  bond  interest  of  $103,- 

lion  a.s  ouipnaic  .win  ,  discount  on 

I  bonds  purchased  in  previous  fiscal 
IDLE  TEN  YEARS  |rear. 

-  :  A.  J.  Nesbitt,  president,  states  that 

Announcement  is  made  ■  earnings  were  not  sufficient  to  take 


BANK  or  MONTREAL 


“A  Bank  Whara  Small  Accounts  At*  Welcome”  table  Parenment  t;o.  oi  tcaiamazoo,  |  K  HI  1 11#  1 1  I  K  A  I*  1^1 1  |  more  than  In  any  previous  year,  the 

Modern,  Experienced  Banking  Stricc.  .  .  Mr  mill.  Which  has  been  Idle  :  IlLlVVlll/  Ilini  I  IV  iraUroads  have  carried  more  freight, 

for  some  years.  Is  one  of  t.he  original  I  __  imra  a  b*¥»i  a  »rn  and  the  utilities  have  supplied  more 

_ _ ' _ _ _ _ mULs  of  the  old  Spanish  River  Pulp  I  MAN'T  TD  AUljU  A  VC  power.  Industrial  production  for  the 

■  '  •  !  cb  Paper  Mills.  Purchase  price  under  IflVl  1  A  a  i  IVialfl  t T  A  fuj]  year,  as  measured  by  the  Federal 

If  IITPO  nn  Aiinrnn  *  l  ^aj-nlngs  for  the  week  eiked  January  1  ^ ■  -  Reserve  Board's  Index,  'has  been  15 

MINr>  P|#|l|_lf  |l  \X  ji  of' 4.3  per  cent  as  compared  with  ■  ^^®  ®®'®  concluded  follo.tmg  i  •  u  .  P®i'  cent  higher  than  In  1941.  This 

IValllLlkJ  T AlvIjIlIiwO  1  the  corresponding  period  of  last  year  '  montlts  of  negotiations  and.  by  |  Wide  Gain  Reported  in  1  *1*^-  gnui  follows  increases  of  27  per  cent  ■ 

imr  n  a  ni7  a  rr/lTTniir  a  at  i  Revenues  for  first  week  of  current !  '  ^  the  purchasing  company  engers  Carried  and  Revenue  in  1941  over  1940  and  14  per  cent  in  ! 

|N  SAVK  All  HrWAN  amounted  to  $3,929,000,  a  gain  :  midcrtakes  that.  a.s  swii  as  the  wai  Expansion  Estimated  1 1940  over  1939.  making  a  total  In-  ( 

111  k/imlJlYia  A  villi  If  rill  gf  ,$i63.ooo  over  the  figme  for  cor-  :  cver#or  when  prlorii.tes  for  matei-  _  j  crease  of  nearly  70  per  cent  in  three  | 

-  '  responding  period  of  last  year  of  $3,-  ’  '’®  Figures  on  1942  traffic  results  3'®ars:  trend  Is  stUl  upward.  { 

„  .  V  *  SI,-  ,766.000.  ^®^msf^nnhIi^bv  the  Mon^  “A  much  higher  percentage  of  fac- 

1  roductlon  ktst  ^  car,  at  .Sla,-j  -  building  and  extendbig  the  plant  to  l  P  reveal  a  wide  exnansion  in  tory  production  has  been  for  war  pur- 

781. 373  More  than  Double  i,, convert  it  into  a  sulphate  pulp  i  nuAibpr  of  revenue  passengers  car-  Poses  than  In  1941,  and  at  the  year-' 
that  for  1939  Report  shows  .  "'m'  nee  I  "leTas  eomparod  wIlKoX^^^  year  ®»d  the  share  for  war  undoubtedly  is  . 

-  i  Fvarnings  Still  Expand '  The  announcement  said  that  ex-  indicate  a  material  increase  in  over  half.  In  November  arma-  I 

Rcg  na.  -  Saskatchewan  luv:  -  '  cxoidHiJe  °P®f^ting  revenues  vvhich  arc  ostim-  meat  output  according  to  the  War 

a'u’Dys  been  considered  an  agricul-'  For  t!ie  t'velve  inont.hs  ended  Xo- j  mlUlon  o.iiars.  j  around  $20,000,000,  a  record  Production  Boards  Index,  was  more  . 

tin-al  province,  but  under  the  spur  vetiiber  .‘lO.  Jamaica  Public  .Service,!  A  Three-Way  Deal  ;  in  history  of  the  eonipany  and  which  ]  ti^^n  foiu*  times  tiiat  of  November.- 

of  war  requirements  there  ha.s  been  T.id..  rep-.rts  consolidated  net  in-'  'compare  with  $16,456,000  for  1941 1  1941.  Also  during  the  year  the  armed  | 

great  e.xpansion  of  tiie  fores:  and  :  cojr.e  e(|i:«l  to  .$1..38  a  share  ort  the  me  sa.e  announcea  ^  a  uirce- |  «rt  944  000  for  1940  force,?  have  been  expanded  to  an  cs- 

r,roH,.r.(ion  nf  tho  nvovin,...  eommoM  .«.o.-k  .«:n.3  in  t'ne  ’  'Vav  agreement  between  the  provin- I  .  I  .-.ove,,  million  and  a  million. 


MINES  PROGRESS 


781.373  More  than  Double 
that  for  1939  Report  shows 


by  Hon.  Norman  Hlpel,  Minister  of 
Lands  and  Forests  foi'  the  province, 

:  and  G.  T.  Clarkson,  receiver  and  j 
'  managei'  for  the  Abitibl  Power  and 
Paper  Co.,  in  bankruptcy,  that  the 
Espanola  mill  of  the  company  has 
been  .sold  to  the  Kalamazoo  Vege¬ 
table  Parchment  Co.  of  Kalamazoo,  | 
Mich.  This  mill,  which  has  been  idle  : 
for  some  years,  is  one  of  t.he  original  | 
mills  of  the  old  Spanish  River  Pulp  I 
' !  rb  Paper  Mills.  Purchase  price  under  ' 
!  terms  cf  the  deal  was  not  disclosed.  , 
Tlic  cale  was  concluded  follo'.ving  ; 


I,eave  1942  Well 
Behind 

TO  EXTEND  RATIONING 

New  York  —  The  year  1942  seems  ! 


.  Norman  Hlpel,  Minister  of  |  bond  interest,  and  the  trustee  destined  to  stand  in  American  econ- 

ind  Forests  foi-  the  province,  i  advised  to  tins  effect.  j^igtory  both  as  a  year  of  stu- 

ina  rorcsis  loi  me  yiovuivc,  During  the  year  the  company  pur-  o^ndous  effort  and  achievement  In 

T.  Clarkson,  receiver  and  j  $26,500  of  f  bond«.  which  j^^^^^nd  fs  one  of 

r  for  the  Abitibl  Power  and  wete  cancelled,  reducing  the  total  greater  effort.  In  1943,  says  the  i 

30..  in  bankruptcy,  that  the  outstanding  to  $1,701,500.  January  letter  of  the  National  City 


i^^hc  Continental  Life  Insurance  Company 
C-/  in  its  annual  report  for  1942,  shews 
the  results  of  a  very  busy  year.  Service  to 
its  clients,  always  a  predominant  feature  of 
the  Company’s  thorough  planning,  is  again 
emphasized. 


Consistent  Progress  Efficient  Serviee 


RECORD  TRAFFIC 
MONT.  TRAMWAYS 


j  Bank  of  New  York.  "The  Industries  j 
and  the  farm.s  have  produced  much 


Business  in  (orcc 
Dec,  31.  1942 
.330,022,430 


Sound  Growth 

Total  Assets 
Dec.  31.  1942 
.$11,961,227 


Payments  to  Policy¬ 
holders  during  1942 
.$736,997 


Equitable  Provision 

Policyholders'  Reserves 
Dec.  31,  1942 
$10,171,298 


The  Continental  Life  Insurance  Company  is  a  purely  Canadian 
Company  whose  rcpresentativc.s  are  .skilled  in  Life  Insurance 
Service.  Each  manager  and  agent  fully  conversant  with  local 
and  general  conditions,  is  keeping  step  ■with  the  activity  of  the 
times.  Measured  by  any  standard.s,  the  essential  functions  cf 
our  business  arc  being  carried  on  most  energetically  and  efficiently. 

■  THE  CONTINENTAL  LIFE  INSURANCE 
COMPANY 


.lehn  W.  Hobbt 
Prttidtnt 


Held  Office 
TORONTO 


great  e.xpansion  of  tiic  fores:  andicojr.e  to  .$1.38  a  share  ort  tlif 

mine  produclion  of  the  province.  common  .smek  ag.aiiut  .$1.13  in  the 

Mining  figures  for  the  pa.st  x  .ar  pfcccding  12  niOTi”-s  ami  more  than  '  nedTl9“398.324  revenue 'passeWers^  arc  now  oversea*.  The  expendi- 

released  by  lion.  \V.  F.  Kerr.  Min-  double  ih?  68  cents  per  annum  di- ' 1'“®  Abitibl  company  ana  tnc  increase  of  .55.826,5.36,  or  21.2%  lures  of  the  Govermnent  for  war 

.stcr  of  .Nalurai  llosource.i.  .<.hov.efi  vilend  rate.  ’  rhe  nvu  ,  Ih®  263.571.788  ’  revenue"  pas-  have  come  to  $52  bUlicns.  although 

r.bat  .Saskatchewan  is  now  producing  Witli  gros.^  (>per.Tui)g  rtwenues  up  .  In  addition  to  taking  ovei  tne  nu.i  '  carried  in  1941.  .-ks  compared  a  goal  of  $40  billions,  a  figure  gener- 

more  mineml  vealtlT  than  the  North  SloS.vSn.  rot  income  wa.s  up  $12.- j  — whicli  was  formerly  used  for  the  i  ^  lS40’s  total  of  225  764.051  there  !  ally  mentioned  at  the  beginning  of 
West.  Torritorirf.  New  Bruns'tick  102  nlier  providing  for  a  doorcase  manufacture  oi  grouncl  wood  pulp  ^  increa?c  of  some  93  600  0001  the  year,  was  regarded  by  many  as 

and  the  Yukon  Territory  combined,  of  $49,625  in  ta.xes.  and  newsprint  but  has  been  Idle  oassengers.  The  1942  dailv  average.  unatUlnable. 


force,?  have  been  expanded  to  an  cs- 


.Newton  J.  Land*. 

VUt.PrtM.  and 
Monaffnf  Dlrttt»r 


During  the  year  the  coippany  car-  j  timated  seven  million,  and  a  million  ; 


Branches  in  principal  Cities 
across  Canada. 


In  1942  the  mining  industry  Is  Preferrcl  divirlends  were  increas-  r.iore  than  10  years 
p:i;duction  cl  m'ncd  to  $19,613,351,  rd  by  .$8,939  due  to  the  larger  ;  zoo  company  ha.s  agr 

more  than  .$4,000,000  above  the  value  amount  cf  .'tock  outotan’ding,  so  i  pari.?  of  the  pulp  lirn 

of  the  production  of  1941.  that  net  income  applltable  to  the  by  the  Abicibi  comp 

Big  item  in  the  production  "  as  conimen  stock  W2U3  increar.ed  by  '  panola  area, 

copper  and  zinc  from  the  Flin  Flon  I  .$33.16'1.  ■  All  varieties  of  wo 

mine.?,  production  of  which  is  siiared.  —  -  -  ill  the  mill  but  Jackp 


tt,»  VaiaiTvi.  i  passengers.  The  1942  daily  average, 
^  .  Sundays  and  holidays  included, 


‘The  Axis  countries,  which  have  i 


mine.?,  production  of  which  is  siiared.  —  - 

;br  report. ng  purposes,  with  Mani-  -p  •,■,  ,j  ChroniitO  Ore 
looa.  as  the  ;nining  property  strad¬ 
dles  the  border  of  the  two  pro\in-  .Vl  Ottawa  Laboratories 


f  .  ...  i  days  and  holidays  taken  by  them-  in  these  figures.  The  war 

All  varieties  of  tv-li  te  -  1  average  week-day  total .  of  tlis  country  alone  now 

11  the  mill  but  JaApine  will  be  _  |  very'  much  in  e.xcess  of  the  875,-1  of  all  the  Axis  countries 

nos.,  extensne.y.  j  OOO  on  the  over-all  basis.  i  nnd  mir  civilian  nroluctioi 


most  extenslve.y. 

!  Before  the  war. 


Pr^^nv  rht'ii.-rV  a  i  experience  of  an  !  parably  greater.  Despite  mistakes  and  I  buy  more  government  bond,?  .do  more  ' 

P?  ni^n  fvom  o-rndinavfarcountri'^^^  '  ‘'*'®''®S®  fare  of  6.12  cents,  the  1942  |  confusion,  this  is  a  resounding  ans-  ;  v.ar  work  in  factories  and  on  farms.  ' 

Mr  HirTsaW  that  the  dmartm^^^  i  i  and  go  without  more  of  the  goods  i 

wm  rS-e  Sfut  $5i  m  t  inefficiency  would  serv  ces  to  which  they  have  been  i 

-rid\  iomrre^Se*f?oTt^^^^^  tramways  and  autobus  oper-  make  the  war  effort  of  the  demo- i  accus.omed.  Business  will  be  conceii-,; 

as  a\'esult  of  "the  sale  and  pred  cted  j  fn7increa^Ti  I  "bv'‘2®%  Se  ma?S  ‘  i»®«®ct>ve.  ,  u-ated  increa.singly  on  the  war  effort ;  i 


hi  these  figures.  The  war  pixxlucrion  |  t  i  i-Vi —■Tfiiir rvi-  ■  ,  ^ — -sa 

of  til’s  country  alone  now’  equals  that  i 

of  all  the  Axis  countries  combined,  |  ^Tiji  be  called  hito  the  ^rmeU  forces,  i  i 
and  our  civilian  production  is  Incom-  j  others  will  have  to  pay  more  taxes,  i 


gravel  for  the  1942  fiscal  year  was  Mar.iioba  will  reach  here  this  sr,  a  result  of  the  sale  and  pred'eted 

$1.5.784,37;!,  more  than  double  the  mcn'.Ji  for  b'ulk  mclallurgioil  tests  >  the  project  will  give  employment 

\aliic  o.  -tne  picduction  for  the  fis-  in  inc  laoorator.-os  of  the  Dopart-  |  ^  Jar^e  numiior  cf  men  in  the  post- 

cal  year  of  19,..9.  .ncn'.,  of  .Mines.  period. 

V'anie  of  .ecxluim  sulphate  m  the  Some  of  The  ore  is  already  being  I 
1942  period  was  also  more  than  lalren  out  by  open  cut  operation.s 


Total  value  of  production  in  .Sas-  Ottawa.- At  least  two  and  po.5-  Mr.  Hipel  said  that  the  department  i  -g.,  -  "‘I  .  mefficienev  would 

tramways  and  futobus  oper- 1  make  the  war  effort  of  the  demo- 

.sulphaie.  fur,^.  (lays,  sand  and  ore  from  tnc  B.rd  Uivs.  area  m  ■  addUonsl  revenue  from  timoor  auc?  revenues  i.?  taken  .<516  incffpc.tivc. 


aaauionsi  retinue  irom  umo-r  auc.> ,  revenues  is  taken,  $16.456,052, 1  crac  es  ineffective, 
as  a  result  of  the  sale  and  pred  c-cd  .  jpcrea-scd  it  bv  22%  the  margin'  _  .. 

that  the  project  will  give  employment  i  nf  „pin  i,,  nn^KotiToro  carri»n  '  The  Patkcr 


j  of  gain  In  passengers  carried.  j  .rigorous  government  regulation and  * - i 

'  ^PPro-’^'niately  $20,-,  "During  1942.  also,  step?  have  been  .^.bc-e  supplies  of  materials,  ' - -  .  — - - 

I  c  .1,  1  .u  1  taken  and  glides  laid  down  to  make  :  jjQ^.gr  or  other  essentials  for  pro- i 

blatistics  for  the  last  three  months  certam  that  the  accomplishment  of :  buction  and  distribution  are  insuffl-  '  will  be  a  greater  production 

A- appro.ximately  1943  will  leave  1942  well  behind. )  everyone  civilian  business  of  munitions  and  war  supplies,  and 

Consumption  will  be  re-  j  £,«>nger  support  for  the  armed 


Toole,  Peet  &  Co. 

LIMITED 

FINANCIAL  AGENTS 

Appraisers  anU  Valuators 
Estates  Managed 

CALGARY  CANADA 


(Joiibled.  In  1939  it  was  valued  at  and  will  be  moved  by  tractor-drawn  *  ||171?I?fl  ljn|y||  ICCITI| 
.$515.42.3,  "11110  in  1912  production  .^Iclghs  to  tlreat  Falls  on  the  Win- j  \il' f  |jf\  Dvlll/  lOOuLl 
was  $1,120,390.  .a.;,  -  Kiver  ar.  l  thence  by  rail.  One 

Value  of  gold  production  in  1942  hundred  tons  is  being  taken  from  i  AlTCDUf*  DDm/IMr*l4 
fiscal  year  ■was  $5,355,648.  while  in  th- C.i.u.nc  group  cl  c.alm.s  of  God’s  UULDIjL  lIlUVlllvL 
*939  it  was  $1,746,676.  Lalcc  and  Gunn.ar  Gold  aivtl  at  Icas’i  , 

- ■  —  I  cnc  hundred  tons  ill  ’ce  shipped  ■ 

(l.I’.K.  V^'et’klv  Eariiiim».  ,  ;  n  the  Hud. on  Bay  Mining  and  Syndicate  Offers  $18,000,000 

Show  Gniii  (If  -1  IM’  ,.  ...  of  3'^  Per  Cent.  17-Year 

.^fiow  Irani  UI  -t.i>  I  .V-.  Among  ot.icr  lesLs  to  be  apphed  ",  ,  ,  „ 

— — -  iji  probro.y  be  the  udy  proces.?  Debentures  at  1  ar 

Ciliiadian  Pacific  Railway  Cjiu-  owr.cd  by  Chrom'.um  Mining  ar*J  !  - 


_  ^  lu’  *  .  . — ;  V'  ;  —  TZI.;  .  V  .  v  1  auction  ana  aifitnoution  are  insuiij-  - ^  — - ° -  * - - 

AliCIiD  DAUn  ICCITli  i  that  appro.ximately  1943  will  leave  1942  vyell  behind,  j  everyone  civilian  business  of  munitions  and  war  supplies,  and 

UrrijK  DUnl/  lOdUCl  total  increase  m  pas-  These  mca.sures  and  pohcie.s  estab- I  consumption  will  be  re-  1  stronger  support  for  the  armed 

V  >  a  Maa  a^  vaia/-  a^aa/waa  ^  senger  carrying.?  for  the  year  oc-  lish  a  pattern  for  business  and  daily  '  „uirrri  to  o-ivp  wav  1?  tliev  are  now  i  !  "““'y  iui  Lot, 

AlTFfir*/'  nnAlITUrr  'curred  In  tile  last  three  months  of  life  which  will  dominate  the  coming  forces  of  ourselves  and  our  AU.es.  If 

III  Knhi.  r  KIIYINLc.  M"01.S94  more  pas-  year,  and  which  probably  will  last  for  standardized  nro- '  ^  concentrated  on  that 

UVTinVlJ  Uengers  were  carried  in  the  three-  the  duration.  Their  supreme  objec- ,  ductrS  Jeewe  nS^  common 

. -  ;  month  period  than  in  the  similar  tive  is  to  devote  to  the  war  effort  all ;  Rtfo,.:,!  J  wiU  be  muT more  exTen  '  i  ^  ^ort®tilng  the  war.  in  sav- 

Sv  ndicale  Offers  *18.000.00(1 1 ■»«•<>"■.  '"O  ih^flLTbr^vlTSde?  «t  i 


quired  to  give  way-,  as  tJiey  are  now  I  forces  of  ourselves  and  our  Allies.  If 
need.?.  ,  ,  :  every  effort  is  concentrated  on  that 

.•simplified  and  standardized  pro-  objective  the  rewards,  in  winning  the 
ducts  will  become  more  common. :  cv.A-+e.«fv,rr +v,«  ...o..  r-o,- 


QUEBEC  IIO.NEY  CROP  OFF 


Canadian  Pacific  Railway  Cum-  owned  by  Chromium  Mini; 
pany  reports  an  uicrease  in  gross '  Sr.icltirg'  .Sr.u’to  8te.  Mpnio. 

Dividend  Declarations 


I  sources  which  can  be  so  devoted,  con-  !  have  less  business  to  do.  The  work  I  _ 

sistent  with  the  health  and  efficiency  ;  of  financial  institutions  will  be.  even ;  . 

of  the  people.  more  than  now.  for  war  purposes. UANADA’S  SWORDFISH  CATCH 


La.?D  year’s  honey  crop  1  “Thus  the  most,  certain  prophecy  ,  and  new  investments  will  be  even; 


Canada's  swordfish 


A  sjT.dicate  headed  by  the  Bank  of  in  Quebec  province  is  now  estimated  |  that  can  be  made  for  1943  I?  that!  more  predominantly  in  government  j  catch  for  1941  amounted  to  13,46.3 

.\iun;.Teal  and  the  Royal  Bank  of  at  2.740,300  pounds,  compared  with  |  every  American  will  be  called  upon  •  securities.  '  I  hundredweights.  As  marketed,.  Jii# 

Canada  offered  for  public  subscrip-  3.042.000  pounds  in  1941.  to  do  more  to  help  win  the  war.  Many  !  "The  end-result  of  these  shifts  and  j  fish  brought  a  return  of  $239,461. 


.\  Mff'o- 1 1  ui'Mii  j’.n  l.t.l. 
z\u:r  &  W’horif  Ta,.  .. 

n-ttliUi-Ff  I'.  Sz  I\  » ■<».  ”  .  . 

llfirG^r-Kltr.s  Di*  ••.TiGiiu,  f'rci' 
llarbcr-T:n.s  of  (  (in.  I*  c' 

ToUj'hoiie  <’() . 

ID’irriGie  Ilrts  l-il  . 

niue  Hil-bon  C'».,  I'n: . 

n.*;.  POVMI  C’ori'.  -x’  .  ... 

Ilpalornc  .'I  .nos. 

])•>..  ...  ,  .  .. 
r.f.TTif 'or'!  •  c>.  IM-tM'.  . 

•  'antln.  !•;.■•;  I.i.!,.  rr» 

'■uii'fn,  lirori;.e  g'o.  ('tun. 

I  *G.  u.vlr  ;i  .... 

L»0  I’lfrt. 

‘. ’aiidii.  MorF»‘  I’f  'jf 

'  .til.  Norllie  n  I^o'.vcr.  L'orn. 

I)<».  f’rcr . 

*  .IMl.  L'u.  V:\f . 

' 'niulri,  IJan'K  oi'  (  "nijiir-rc  t;  , 
I'aii'lF.  (*!'.  I 'oiii 


‘ 'oi’li-'rour  Wilbuis  F 

•.'uf’iFe:.  .ft;  .X'l-o.iol  1,M.. 

Dr.,,  IT  f  . 

‘.’■nilii.  ‘’fr  iXt  I'min-lry.  1 


D:  Drite 

D-’Ia.eJ  Fa:a'jv»  D.1.TC 


t>ce.  t  'i  z 
Hoc.  ol 
Jan.  Cl 
iG.c.  :;iv 
LVc.  :n  14 

T»cc.  'll  7. 
I»CC.  Ci>  . 


Vx<l 

:943  19.2 


Jan.  11  / 
Jan.  n  y. 
.fan.  11  z 


I ’fiunil.’' ti"?i  C'c  .  . 

ThII  'PFUFt  o'  ' '.  i,,  . 
lliiirinr.  r  «  oiis,  M.I.. 
hU.M’  MiJiiif;.  I'n.'f. 


n.turn.  Ni'-l<»l  r.*,.  I'rof . 

liivt'.«tnt'nt  r'o'ui-IaiGn  iTcf.  .. 

f.aUw  l»nfatrt  .Miihh  . 

!..itih;'Mi.'  ilGl.l  Mil). -a  . 

Mai*.  TpI.  &  Tc'i.  ( '0.  (Jeni  .... 

l>o.  T'ref . 

Mclclicrtf  Ii.bt . ! Pi-tt* . 

'■foneta  Pure.  . 

^IGnt^oal  ^  1*.  (jo.  Coin. 

Tel('f;rup}i  Co.  .  . 

Nat.  Stenl  Car.  .  . 

(I’Brien  GoU  Mini's  . . 

renTjiHiis  ttl  ,  Cor.’,  . . 

L>o.  I’Mf.  . 

T'O'vcr  Cori',  of  Cr  i  ,  C'>i  j.  ... 

I  *G.  <”1111.  Prof.  .  , 

1*0,  Non-Cui... 

I’reniloT  OoM  Mining^  ... 
Pi’vston  Kast  l»ot"u  ^Tinc6  .  . 

•^uolte'j  T*on’«  r  (  o . 

Kuiltiiie  'IM.h  Coin,  ... 

fincrsl'lf  £5iij<  v  ..  .. 


Jan.  lo:: 
Jan.  IS 
Jan.  IS 
.Ian. 

Jan.  iTi 
I  iMr.  1 
Deo.  ?.}  ■/. 


Do.  Prr-f.  , 

KolJand  T'af'cr  Co.,  Corn. 


I 


•Scythes  A  Co.,  ('om . 

Do  extra  . 

Do  Prof . 

Shaw.  Water  iS-  powtr  Co . . 

Sheep  Creek  (.ioid  . . 

Do.,  JaXtra  . . 

Sherwiu-Williair.s  (Jo . . 

S'Rti.u  .Mines,  Ltd . 

Slll/ak  Pren  ier  Mined  . 

H.  Smith  Paixr  .MMls,  Pnf.  ... 
Southern  Canada  Power,  Prof... 

Do..  Coniinon  . 

Steel  Go.  of  Can.  Com . 

Do.  Pref . 

St.  Lawrence  Flour  Mills,  Com. 

Do.  Pref . 

D.  A.  Stuart  Oil.  Pref . 

.v’ylvanlte  Gold  Mines  . 

Teck-HURhes  Gold  . 

Toburn  Gold  MIiicsi  . . 

'I’uckett  Tobacco  Co.  Pret . 

(Jeo.  Wefrlon  Ltd..  Pref . 

Western  Grocers  Ltd.  Com . 

Do.  Pref.  . 

Wood,  Aler.andor,  .Jamci«,  Pref.  . 

Zellers  JAd.,  Com . 

Do  Pref . 


A— Annually.  S— Bomf-Amually. 

#1— ^Juarterly.  Tut— Tntarlm, 

a— Pnyabla  ir  t*  S.  Funds. 


Jan.  0  '' 
.ran.  S  V. 
De‘*.  15  X 
Dec.  19  7. 


l.r>0t»  Pol>.  1  Jan.  IM 

.ItfLiJt.  ^Vu.  1  Dec.  r. 

|.i*0(|  Jnn.  K.  X}^r>,  19  15 

.TTiq  .Ian.  Ue**.  i9'/. 

.01 ‘(s  Jan.  10  Dec.  15  7 

1*5  Jan.  I.',  Doe.  C3  r. 

.‘Jo  q  leb.  2:>  Jan  2G  z 

.Ian.  1>  Jan.  ^ 

.  jO  n  .Ian.  Dec.  % 

.Ti  Jan.  If*  Jan.  ?  r. 

. .Ian.  I r.  .Ian.  2  z 

.i:q  I'.'li.  Ij  Keh.  i> 

I  r.O  M  Mar.  1  Feb.  io 

.50  f4  .Ian.  15  Jan.  10 

.'»0  Jan.  lu  Jan.  10 

.STijS  Jan.  10  Jan.  10 

I'Yb.  I’u  .Ian  :'5 

.Dt  u  Jan.  15  1*0'*.  :;i  z 

.01  .Ian.  15  Dec.  .11  z 

.13  (i  l’el>  I  Jan.  15  z 

,50  Jan.  15  Dec.  Slz 

.01(1  Jan.  25  Jan.  5 

I  50  n  Jan.  1 5  I  *ec.  31  z 

1.50  Ci  Jnn.  ir>  Dec.  ID 

.20  C|  Feb.  15  Jan.  20  z 

.75  (1  Feb.  1  .Ian.  7 

.75  ((  Fell.  1  Jan.  7 

.56  Veb.  1  Jan.  20 

f.75fj  Feb.  I  Jan.  20 

•  2U  »!  Mar.  1  Feb.  15 

.02  Jan.  15  D(m'.  1  f 

10  I-'eb.  3  .Ian.  Sz 

.01  Feb.  23  Jan.  22 

l.T.'  <\  jHii.  J5  Der.  31  A 

1.25  m  Feb.  1  .Tan.  15 

.75  i|  Jan.  15  Deo.  20  z 

.75  q  Jan.  35  Dec.  20 -z 

1.75n  arr  Feb.  l  .fan.  15  2 

.20  <l  Feb.  1  .Tan.  10 

.57tiil  »}).  1  Jan.  15 

?— Estimate 
♦  Ex-coupon. 

X— American  iK/nda  Arr.- 
*  After  consiclcriug  stock 


1.75  7.00 

1.25  5.00 

.75  5.00 

175  7.00 

1.75  TOO 

.20  l.OO 

.87^i  1.50 


!  Canada  offered  for  public  eubscrip-  I 
ticji  this  week  a  new  issue  of  $18,-  j 
000,000  province  of  Que'oee  3'i  per 
,  Cent,  sinking  fund  debenture?  ma- 
•  I  turing  February  1st.  1960.  The  de-  | ' 
■  bentures  will  be  callable  on  Pebru-  j 
I  ary  let.  1958  or  any  interest  date  | 

1  thei-eafter  at  100  on  sixty  days’  no-  J 
.  tice.  •  ; 

In  addition  to  the  public  issue,  two  , 
new  issues  of  3-year  2‘i  per  cent  1 
1  sinking  fund  debentures  totalling  j 
j  $20,000,000  have  been  eold  privately 
'  and  the  resulting  funds  from  these  [ 
j  three  issues  will  be  used  to  refund  in  j 
part,  after  application  of  the  rela-  ■ 

!  tive  sinking  fund.?,  a  loan  of  $25,000,-  ; 
000  maturing  on  February  loth,  1943,  ! 

'  a  temporarj-  loan  which  w-as  made  to  i 
1  meet  an  issue  of  $12,000,000  which  j 
matured  on  January  2nU,  1943,  and  : 

,  to  reimburse  the  coiisol’dated  revc-  | 
nue  fund  of  the  province  for  monies  | 

,  char-ged  to  that  account  in  rcim-  : 
j  bursement  of  a  $1,970,000  loan  which  | 

!  matured  on  November  16th,  1942.  , 

The  prcsioeo-us  in  connection  with  i 
the  issue  contains  comparative  fin¬ 
ancial  .statistic.?  showing  the  improv-  ^ 
eci  financial  position  of  the  province  | 
i  as  at  November  30th  last.  Tlie  direct  ; 
and  indb'ect  deb;  of  Quebec  .shov.’s  a 
decrcose  on  that  date  of  over  $8,-  ' 
700.000  as  compared  with  March  31.  : 
1942.  Tills  follows  a  net  decrease  in  : 

!  debs  of  $4,238,000  for  t.he  year  ended  j 
j  March  31,  1942  when  a  decrease  wa.s  , 

!  recorded  for  the  first  time  in  many  ; 
j  years.  i 

Particulars  are  also  given  of  an  ! 

1  over-all  surplus  of  nearly  $2,000,000  i 
in  the  province's  re?’enue  position  a?  | 

'  a,  March  31st  last  together  with  a  i 
I  budget  forecast,  in  whicli  a  furtlier  : 

I  surplus  is  anticipated  for  the  fiscal  ' 
year  of  1943  after  providing  for  all  , 
capital  aus  well  as  ordinary  expend!-  i 
turcs.  i 

I  Debentures  will  be  available  in  ■ 
j  $1,000— $600  and  $100  denomination.?.  ' 

j  0PM  Gives  Transportation  j 
'  Allowance,  Canadian  Pulp  ! 

i  Washington.  —  The  Office  of 
1  Price  Administration  h^  extended  ' 

;  to  Canadian  woodpulp  pi'oduccrs  the 
!  same  treatment  with  respect  to 
'  transportation  allowances  that  apply 
to  U.S.  -producers  for  sales  in  this 
country. 

The  amendment  to  the  woodpulp 
'  price  celling,  effective  Jan.  12,  will  1 
j  enable  Canadian  producers  to  pass  j 
j  on  to  buyers  freight  costs  in  excess 
I  of  specified  transportation  allow- 
!  ancea  In  most  cases  the  action  will  j 
,  result  in  no  increase  of  costs  to  . 

:  woodpulp  consumers  in  the  U.S.,  be-  | 

;  cause  in  the  majority  of  instances 
the  actual  freight  charges  will  not 
exceed  the  allowances  to  be  absorbed 
I  by  the  producers  in  Canada. 

1  Heretofore  Canadian  producers 
1  had  to  assume  all  costs  of  delivery 
1  to  consumers  in  the  U.S.  The  basic 
transportation  allowances  for  ail 
Canadian  producers  except  those  on 
the  west  coast  of  Canada,  are,  per 
ton:  Pulp  over  80%  air  dry.  $9  50: 
betw-een  50  and  80%  air  dry,  $12.50; 
less  than  50%  air  dry,  $14.50. 

One  War  Savings  Certificate  will 
buy  12  rounds  of  .303  ammunition  for 
!  a  Canadian  soldier's  rifle.  Keep  those 
I  bullets  flying!  ^ 


Hh'FU.yUI.WG  ISSCK 


.$U50,000 

Province  of  New  Brunswick 


1  w (^Ive- Year  31/^  % 


To  be  doted  Jonuory  15,  1943 


Siiikiii«;  Fund  Debentures 

To  moture  Jonuory  15,  1955 


Principal  end  haif-yeorly  interest  (January  15  and  July  1  5)  payable  in  lawful  money  of  Canada  in  Halifax,  Saint 
Ja.nn,  Fredericton,  Montreal,  Toronto,  Winnipeg,  Regina,  Calgory  or  Vancouver,  at  the  option  of  the  holder.  Re¬ 
deemable  at  the  opiion  of  the  Province,  os  o  whole  but  not  in  port,  on  January  15,  1953,  or  on  any  interest  poy'- 
me.^nt  dote  thereafter,  upon  of  least  30  doys'  prior  notice,  Qt  i00%  cf  principal  omount  together  with  occrued 
interest  to  the  date  fixed  for  redemption;  and  redeemable  in  port  by  lot  for  Sinking  Fund  purposes  only  on  ony 
nieres*  payment  date  before  maturity  upon  at  least  30  days'  prior  notice  at  101%  of  principal  amount  together 
wdh  accrued  interest  to  the  date  fixed  for  redemption.  Coupon  debentures  in  the  denominations  of  $1,000,  and 
SuOO  with  provision  for  registration  os  to  principoi. 

Legol  Opinion:  Messrs.  Daly,  Hamilton  and  ThisHc 

These  debentures  will  be  direct  and  generol  obligations  of  the  Proviiice  of  New  Brunswick,  and  will  be  payable,  prin- 
c.pol  and  interest,  cut  of  the  Consolidated  Revenue  Fund  thereof.  The  Provincial  Secretary-Treasurer  advises  that 
:hc  proceeds  of  this  issue  will  be  opplied  to  the  repayment  of  an  issue  of  $1,650,000  debentures  due  January  15, 
194  3,  the  balance  of  $400,000  being  retired  by  Sinking  Fund. 

The  Orders-in-Council  authorizing  the  issuance  of  these  debentures  provide,  in  port,  os  follows; 

Debentures  will  be  exempt  from  toxation  in  the  Province  of  New  Brunswick  for  oil  Provinciol,  Civic, 

Municipal  and  School  purposes,  except  Succession  Dutie^.  ' 

A  Sinking  Fund  will  be  provided  for  this  issue  during  the  term  thereof,  at  the  rote  of  1  %  per  onnum, 
plus  such  additional  omount  os  moy  be  required  by  low,  from  t'me  to  time. 


Information  with  respect  to  the  tinonciol  position  of  New  Brunswick  is  contoined  in  the  officiol 
offering  circular,  copies  of  which  ore  available  upon  request. 


PRICE:  99.50  and  accrued  interest,  to  yield  3.55% 


Subscriptions  will  be  received  subject  to  rejection  or  allotment,  in  whole  or  in  port,  and  the  right  is  reserved  to 
close  subscription  books  ot  ony  time  without  notice. 

We  offer  these  debentures  if,  os  ond  when  issued  end  received  by  us,  subject  to  the  opprovol  of  Counsel.  It  is  ex¬ 
pected  that  debentures  in  interim  form  will  be  ovoiloble  for  delivery  on  or  about  Jonuory  25,  1943. 


The  Dominion  Securities  Corporotion, 
Limited 

Bell,  Gouinlock  &  Co. 

Limited 

Cochron,  Murray  Cr  Co.  Ltd. 

T.  M.  Bell  &  Co.  Ltd. 


A.  E.  Ames  &  Co. 

Limited 

McLeod,  Young,  Weir  &  Compony 
Limited 


The  Wood  Gundy  Corporotion 
Limited 

Mills,  Spence  &  Co. 

Limited 

Eastern  Securities  Co.  Limited 
F.  J.  Brennon  &  Compony  Limited 


The  above  statements  have  been  accepted  by  us  as  accurate,  but  arc  In  no  event  to  be  construed  as  representations  by  us. 
January  12,  1943. 


THE  FINANCIAL  TIlVfES.  MONTREAL,  JAISUARY  15,  1943 


OHAWATOMAKE 
WIDE  SAVING  ON 
REFUMG  LOAN 

Finance  Minister  Ilslcy  Re¬ 
leases  Details  of  Federal  New 
York  Operation 


$90  MILLION  ISSUE 


Ottawa.  —  Announcement  was 
maoe  thi?  week  by  the  Hon.  J.  L. 
llsley.  Minister  of  Finance,  that  the 
forthcoming  990,000,000  Canadian 
loan  flotation  on  the  New  York 
market  will  save  the  federal  treas¬ 
ury  $2,450,000  a  year  in  interest 
charges. 

The  minister  gave  details  of  the 
loan,  to  be  used  with  some  cash  to 
redeem  $100,000000  w'orth  of  30- 
year,  five  i>3r  cent  bonds  due  May  1, 
1952.  The  $90,000,000  flotation  is  in 
three  units:  $30,000,000  in  Dominion 
of  Canada  five-year,  bonds 

dated  January  15.  1943,  and  matur¬ 
ing  January  15,  1948;  $30,000,000  in 
10-year,  three-per-cent  bonds  dated 
January  15,  1943,  and  maturing  Jan¬ 
uary  15,  1953;  and  $30,000,000  in  15- 
year,  three-per-cent  bond.s  dated 
January  15,  1943,  and  maturing 
January  15,  1958. 

"The  issue... will  involve  a  sub¬ 
stantial  saving  to  the  dominion  in 
interest  charges,”  the  Minister  said. 
"In  the  ncNt  five  years  the  annual 
interest  charges  on  the  new  bonds 
will  be  $3,550,000,  compared  with 
.$5,000,000  on  the  bond.s  presently 
outstanding.” 

'I’hc  new  issue  has  been  regis¬ 
tered  with  the  Securities  and  ilx- 
changc  Commission  at  I’hiiadelphia 
under  the  United  .States  Securities 
Act  of  1933  and  the  registration 
statement  having  become  effective 
the  bonds  were  offered  to  the  public 
Thursday,  January  14,  by  an  under¬ 
writing  syndicate  consisting  of  134 
investment  firms  headed  by  Morgan 
Stanley  &  Co. 

The  five-year.  2'ii%  bonds  will  be 
offered  at  par,  the  10-ycar  bonds  at 

300.50,  and  the  15-year  bonds  at 

98.50,  yielding  the  investor  2\i,  2.94 
and  3.125%  respectively. 

"The  five-year  bonds  arc  subject 
to  redemption  at  par  at  the  option 
of  the  Government,  as  a  whole  but 
not  in  part,  at  any  time  on  .30  days' 
notice  on  or  after  January  15,  1947,” 
Mr.  llsley  said. 

"The  10-ycar  bonds  are  subject 
to  redemption,  as  a  whole,  at  any 
time  on  45  days’  notice  on  or  prior 
to  January  15,  1946.  at  104%; 
thereafter  to  and  including  January 
15,  1949,  at  103%;  thereafter  to  and 
including  January  15,  1951,  at  102%;  i 
and  thereafter  at  100%.  j 

"The  15-year  bonds  are  .subject  to 
redemption  as  a  whole  or  in  part  by 
lot  at  any  time  on  45  days’  notice  on  ' 
or  prior  to  January  15,  1946.  .at  j 

104%;  thereafter  to  and  including  | 
January  15,  1949,  at  103%;  there- 1 
after  to  and  including  January  15, 1 
1952,  at  102%;  thereafter  to  and  in 
eluding  January  13.  1955.  al  101% 
and  thereafter  at  100%.” 


THE 

Bond  Market 

Prices  Edge  Higher  on  Light 
Trading — Total  Offerings 
This  Year  Nearly  Double 
1941  Amount — U.  S.  Pur- 
chases  of  Canadian  Issues 
Increased  —  New  Bruns¬ 
wick  Offering  Quickly 
Oversubscribed 


Past  Year  Brought  Problems 
Making  Bricks  From  Straw 

All  Out  War  Called  for  Drastic  Changes  in  Industrial 
and  Business  Operations 


OFFER  BONDS  OF 
PR0V1NMN.B. 

Issue  of  $1,250,000,  Twelve- 
Year  .T/2’s  Sold  to  Yield 
3.55  per  cent. 


i  L 


General  Icv'el  of  bond  prices  edgrd 
higher  during  the  past  week,  though 
trading  activity  was  sporadic  and 
during  most  of  period  total  tui-nover 
was  light.  High  grades  have  been 
steady  to  firm,  the  utilities  have 
shown  an  improved  tone  and  there 
have  been  selective  gains  in  the  in¬ 
dustrials.  Quick  oversubscription  of 
the  New  Brunswick  offering  helped 
sentiment,  and  the  firm  tons  of  bond 
prices  at  New  York  a'-so  was  strength¬ 
ening. 

❖  ❖  ❖ 

Due  to  large-scale  govenunent  fin¬ 
ancing.  bond  sales  in  Canada  dui'ing 
1942  i-cso  to  $4,290,136,153  frem  $2.- 
360,180,702  in  previous  year,  accord¬ 
ing  to  summary  'ssued  by  A.  E. 
Ames  &  Co.,  Dominion  government 
issues  made  up  $4,155,537,900  of  the 
total,  witli  balance  of  $135,000,000 
divided  among  provincial,  municipal  : 
and  corporation  financing.  Corpora¬ 
tion  issues  totalled  less  than  $20,000.- 
000,  and  municipals  were  $17,150,000.  j 
Provincial  and  provincial-guaranteed  I 
issues  accounted  for  nearly  $98,000,-  | 
000.  Of  Dominicn  financing,  $1,726,-  | 
1-30.000  was  short-term  or  for  less  j 
than  one  year.  | 

.;.  4,  I 

Reflecting  increased  evidence  of  | 
U.S.  investors  in  Canadian  secm'ities.  | 
net  rales  abroad  of  Canadian  securi¬ 
ties  during  October  totalled  $15,400,-  : 
000,  second  highest  monthly  total  | 
s'ncc  the  war  started.  Am-agc  for  the 
five  months  preceding  October  was  ! 
$6,700,000.  Cumulative  net  sales  for  i 
first  10  months  of  1942  were  $92,500,-  j 
000,  3.S  against  $33,000,000  foi-  lull 

year  1941,.  with  $28,800,000  for  1941 

and  ,$72,100,000  in  1939.  Sales  of  out¬ 
standing  Canadian  bond.s  to  U.S. 

account  have  accounted  for  bulk  of 
total  trade  in  securities. 

4.  4.  4. 

Financial  siatement  of  Province  of 
New  Brunswick  for  fiscal  year  ended 
October  31,  1942,  show.s  curplus  on 
current  account  at  $1,159,250,  largest 
in  the  province’s  historj’.  The  govern¬ 
ment  has  budgeted  for  a  surplus  of 
$111,508.  The  province’s  net  debt  wa.s 
reduced  during  the  year  by  $977,678 
to  $83,307,537.  Provincial  Treasurer  J. 

J.  Hayes  Doo:>e  atiributed  record 
surplus  for  year  mahily  to  buoyance 
in  revenue  and  controlled  expendi¬ 
ture.  Seme  $900,000  of  capital  expen- 
d'.tures  during  year,  which  might 
have  been  added  to  net  debt,  was 
paid  out  of  revenue. 


The  year  194.2  has  been  filled  with 
va.st  changes  as  far  as  Canada’s 
Industrial  structure  is  concerned. 
None  of  the  great  su'odivisions  of 
industrp  has  bccu  unaffected  and 
the  end  of  t.be  continuous  process 
of  change  and  reallocation  is  not 
yet  in  sight.  Wc  have  become  ac¬ 
customed  during  the  first  two  years 
of  war  to  speak  of  shortages,  to 
consider  ways  of  substituting  wo¬ 
man  power  for  man  power,  coal  for 
oil,  plastics  for  metals  and  to  devise 
substitutes  for  many  of  the  things 
the  country  rover  thought  it  could 
ever  be  without. 

Now  however,  in  many  instances 
at  least,  Canadians  are  forced  to 
think  of  finding  substitutes  which 
I  themselves  have  become  rare. 

!  All  of  Canada’s  basic  industries 
I  have  been  drawn  into  the  stream  of 
!  war  production.  Some  of  them  have 
i  become  w  ar  casualties  and  some  of 


however,  especially  from  the  .\mcr- 
ican  market  is  another  matter. 

Unit  Costs  On  Upgrade 

With  unit  costs  definitely  on  the 
upgrade  due  to  production  cuts 
there  must  be  some  difficulty  in 
maintaining  current  newsprint  earn¬ 
ings  which  are  by  no  means  ex¬ 
cessive  in  any  case. 

Canada’s  utilities  are  engaged  in 
a  confjiued  struggle  against  grow¬ 
ing  demands  for  power.  That  these 
demands  are  being  met  in  a  manner 
that  is  without  precedent  is  fully  to 
the  credit  to  the  men  who  have 
built  and  maintained  the  plant  de¬ 
velopments  during  the  past,  against 
all  adver^ty  that  ordinarily  r.c- 
company  a  long  period  of  depres¬ 
sion.  The  expansion  now  being  car¬ 
ried  on  in  almost  all  fields  of  hydro  i 
development  is  an  expansion  of  a  | 


1 1^  >  I  y  J  M ,  \  M  ■  I  g  ijour 
tmhkiu'q  needs  in  South  America 


Public  offering  was  made  this  week 
by  an  investment  syndicate  headed 
by  Tlie  Dominion  Securities  Corpor-  j 
ation  Limited  and  Bell,  Gouinlock  &  1 
Co..  Limited,  of  an  issue  of  $1,250,000  t 
Province  of  New  Brunswici:  3%  per  j 
cent  sinking  fund  debentures  matur-  ' 
ing  January  15,  1955.  The  issue  is  of-  ■ 
fered  at  99.50  and  accrued  interest  to 
yield  3.55  per  cent. 

In  connection  with  the  offering,  the 
following  statement  on  the  general  ; 
financial  position  of  the  province  is  , 
made  by  Hon.  J.  J.  Hayes  Doone,  1 
provincial  secretary-treasurer; 

"The  official  audit  of  provincial  1 
accounts  recently  completed  by  ‘ 
Messrs.  P.  S.  Ross  &  Sons  cf  Moni-  ' 
real  discloses  a  most  satisfactory 
condition  in  the  year’s  financial  oper¬ 
ations. 

"In  ord  nary  or  current  account 
receipts  exceeded  expenditures  by 
$1,159,250  giving  to  New  Brunswick  a  i 


viNEJ’jf.A  • 

i  ' 


and  new  storage  basis.  In  the  Utility  j  t'T  this  result  were  buoyancy  in  re 
c.xpan.sion  carried  on  in  Quebec  and  i  '’<^tJuo  and  controlled  expenditure. 
Ontario  primarily  must  be  tliel^®*'  tvas  reduced  by  $977,678. 
answer  not  only  to  the  questions  of!  "Receipts  ^  in  ail  major  revenue 
current  power  supply  but  aiso  to  |  f-eWs.  notwithstanding  many  rcstric- 
future  industrial  development,  mod- 1  tendencies  incidental  to  war- 


ernization  of  agriculture  and  many 
other  phases  of  a  post  war  econo.-ny. 

Higher  taxation,  as  in  all  other 
industries,  has  prevented  the  sharp 
i  increase  in  gross  earnings  of  power 
;  companies  to  be  reflected  in  share 
I  earning.'!.  This  is  a  condition  witn 
j  which  industry  generally  is  faced  to 
a  varying  degree.  However,  in  .he 
!  case  of  Canada’s  utilities  titc  cie- 
I  ment  of  permanent  expansion  of 


permanent  nature.  There  i.s  noiliing , 

them  are  close  to  extinction,  com- i  of  the  "jerry-built”  in  power  houses  I  surplus.  Contributing  factors 

pared  to  the  high  state  that  they 
have  formerly  enjoyed. 

The  original  basic  industry  in 
Canada,  Agriculture,  like  ail  others 
is  confronted  with  the  problem  of 
raising  more  food  of  all  kinds  with 
less  machinery,  less  man  power  and 
in  many  instances  less  acreage  on 
which  to  accomplish  the  job.  The  1 
manner  in  w  hich  this  program  of  | 
expanding  production  ha.s  been  met  j 
deserves  praise  and  that  it  has  not  ■ 
been  accomplished  without  strains  i 
and  stresses  was  only  to  be  ex¬ 
pected. 

A  people  at  work  naturally  con¬ 
sumes  more  food  than  a  people  a 
large  part  of  whom  arc  either  at 
lejsurc  or  in  enforced  idleness.  Thus, 
the  country’s  steadily  expanding 
manpower  engaged  in  exercise  of 
war  or  on  industrial  production  has 
[  pushed  the  ordinary  consumption 
I  of  foed  to  new  high  Jcvels.  This  has 
■  been  only  one  of  the  reasons  for 

j  the  h'gher  demand  for  agricultural  |  rushed  has  been  contemplated  and 
output.  i  on  the  books  for  some  time.  Utility 

development  in  a  growing  country 
is  something  that  continue.!;  at  an 
orderly  pace,  unless  emergencies 
force  the  program  of  many  years  be 
completed  in  a  number  of  month';. 

It  may  be  assumed  therefore  that 
there  will  be  little  necessity  for 
Canadian  utilities  to  expand  mater¬ 
ially  after  the  war  emergency  and 
Contmuca  on  page  4 


time  regulations,  were  reasonably 
matnlained,  whereas  expenditures 
were  kept  well  within  the  general 
estimate. 

"During  the  year  the  province  en¬ 
gaged  in  a  \ery  modest  program  on 
capital  account.  To  such  a  degree 
was  this  policy  adhered  to  that  a 
precedent  was  crtablished  in  paying 
all  net  capital  expenditures  out  of 
accumulated  surplus,  thereby  reliev¬ 
ing  the  province  of  the  necessity  of 


Storms  In  East  Bring 
Grain  Shipment  Embargo 

Fort  William.  —  Announcement 
was  made  here  this  week  by  railway 
officials  that  a  temporary  embargo 
has  been  placed  on  rail  grain  ship- 
■menls  to  eastern  Canada  due  to  con¬ 
gestion  in  Montreal.  Quebec  City 
and  Maritime  railway  areas. 

A  recent  heavy  stornt  in  eastern 
Canada  wa.s  responsible  for  the  con¬ 
gestion,  it  was  stated,  and  normal 
shipments  will  be  resumed  as  soon 
a.s  possible  . 


J.  A.  Shink  New  Treasurer 
Of  Mount  Royal  Hotel  Co. 

.1.  Albert  Shink  lias  been  named 
treasurer  of  the  Mount  Royal  Hotel 
Co.,  Utd.,  it  is  announfcd  by  W.  H. 
Howard,  K.C.,  prosident. 

Mr.  Shink,  formerly  prominent  a.s 
It  hockey  plaj^cr,  was  0  mcmlKr  of 
the  staff  of  the  Canadian  Bank  of 
Commerce  for  14  years.  He  lias  been 
rompToller  of  the  Mount  Royal  Ho¬ 
tel  for  the  past  ten  jram.  In  the 
new  appointment  he  was  namctl 
trcasui'cr  and  executive  assistant. 

CAN.  DR£D<iK  APPOINT.'MENT.S. 

A.  M.  German  has  been  elected 
president  and  gciic~al  manager  of 
Canadian  Dredge  &  Dock  Company. 

D.  S.  Pi-att,  of  Midland,  has  been 
nppoinied  chairman  of  the  board, 
the  appointment  followis  the  death 
of  F.  W.  Grant,  K.C.,  last  Octobei’. 


Buy  11  War  Savings  Stamps  and 
j-ou  buy  a  sweater  for  a  fighting  Can¬ 
adian! 


WAR  CALLS 
fOR  THRIFT 

Wbeo  the  go'crnmeat  war¬ 
time  programme  calls  for 
money,  be  prepared.  Be  in 
a  position  (o  write  your 
cheque.  Have  a  balance  in 
your  savings  account  con¬ 
stantly  growing.  Open  an 
account  with  the  Canada 
Permanent  and  make 
deposits  regularly  and  sytr 
tematically. 

2%  on  Savings— Safety 
Deposit  Boxes  fj  and  up 
—hlortgage  Loans. 

CANADA^ 

PERAUNENT 

Mortqaqe  Cbrporotjon 

HMd  Office,  320  Boy  ilv  TmwiI* 

Assets  Exeecd  $66,000,000 


Basis  for  recent  strength  in  Mont- 
j  real  ’rrainways  bonds  Is  indicated  in 
figures  is.sucd  on  business  of  the 
company  for  1942.  Operating  revc- 
I  nuc.'i  rose  to  an  nll-timc  high  of  $20 
millions,  which  compares  w'ith  $16,- 
4.36,000  for  1941  and  $13,944,000  for 
1940.  Approximately  25  per  cent  of 
the  total  increase  in  passengers  car¬ 
ried  for  the  year  developed  in  the 
last  three  months  of  tlio  year. 

4.  4.  .J. 

Shawinigan  Water  &  Power  has 

made  subctanllal  progress  in  reduc¬ 
ing  it.s  debt  during  the  w'ar.  Total 
reduction  in  funded  debt  since  end  of 
1939  exceeds  $10  million.  Including 
sinking  fund  operations  and  retire¬ 
ments.  Shawinigan  issues  have  been 
selling  recently  at  considerably  above 
eall  prices. 

4*  -h  ❖ 

Judging  from  pross  notices  in 
American  financial  journa's,  the 
forthcoming  Canadian  refunding  is¬ 
sue  of  $90  million  of  bonds  payable 
in  United  States  funds  is  meeting 
witli  a  rather  satisfactory  reception. 
Headed  by  Morgan,  Stanley  &  Com¬ 
pany,  the  Finst  Bosion  Corporation, 
Smitli  Barney  *  Company.  HaTTiman 
Ripley  lit  Co.  Inc.  and  the  three  Can- 
rdian  firm.s,  Wooel  Gundy.  Dominion 
Securities  and  A.  E.  Av.es,  over  130 
financial  houses  will  take  over  the 
sixmsorslup  of  this  issue. 

Tlic  issue  Is  expected  to  reduce  the 
Canadian  external  debi.  by  some  ten 
million  dollar.s  ana  at  the  same  time 
bring  about  a  considerable  saving  in 
amnia  1  interest  payments.  The  state¬ 
ment  filed  with  the  S.E.C.  provides 
for  an  offering  of  $30,000,000  of  five 
year  2%  per  cent  bonds,  $30,000,000 
of  ten  year  3  per  cent  bonds  and 
$30,000,000  fifteen  year  3  per  cent 
bonds.  The  proceeds  from  this  offer¬ 
ing,  together  with  casli  in  the  Do¬ 
minion  troasury  will  be  used  to  re¬ 
deem  all  presently  outstanding  issues 
of  $100,000,000  thirty  year  5  per  cent 
bonds  which  were  sold  in  1922.  This 
issue  is  c.xpccted  to  be  called  for  re¬ 
demption  on  March  15th  at  par  plus 
accrued  interest  as  of  that  date.  ’The  j 
now  offering  probably  will  enter  the 
market,  at  the  end  of  the  current 
week. 

Interest  requirements  on  the  neiv 
bonds  will  .amount  to  $2,550,000  per 
annum  compared  with  $5,000,000  on 
the  old  issue. 

BARKERS  B.  REDEEMS  STOCK 

I  Barker’s  Bread.  Limited  has  ad¬ 
vised  the  Toronto  Slock  Exchange 
that,  in  1942  an  additional  667  shares 
cf  5  per  cent  cumulative  preferred 
I  stock  have  been  redeemed,  the.ie 
j  shares  having  been  pm-chased  on  ’he 
open  market  and  cancelled.  Issued 
I  capital  is  now  3,917  shares  of  pre- 
I  feri-ed  and  35,605  common  shares. 

j  CITY  OF  HALIF  AX.  N.S. 

j  The  City  Halifax  an..ounccs 
that  tenders  for  $825,000  of  2*3%, 
3%  and  3 ',4%  serial  debentures,  nia- 
;  turing  January  2,  1944  to  1983  will 
,  bo  received  up  to  noon  Atlantic  War 
I  Time,  on  Wednesday  January  13. 

I  Of  the  proceeds  $660,000  will  be  used 
for  refunding  and  balance  for  vari¬ 
ous  municipal  requirements. 


EASTVIEW  DEBENTURES  EXCII. 

The  'fo-.vn  of  Eastvievv,  Out.,  an¬ 
nounces  that  January  22  has  been 
fixed  as  the  date  upon  winch  its  out¬ 
standing  debentures  will  be  c:i- 
changeablo  for  new  de'Dcnturc.s  in 
accordance  with  .a  plan  of  /iebi  ad¬ 
justment. 


Canada  has  engage<l  herself  to 
.supply  the  bulk  of  imported  foods 
for  Great  Britain  and  early  in  1942 
a  program  calling  for  the  shipment 
of  foodstuffs  valued  at  over  $800 
Tnilllons  and  most  of  the  contracts 
thus  undertaken  have  been  filled, 
some  of  them  in  excess,  some  of  them 
missing  out  only  by  a  small  frac¬ 
tion.  But  this  too  has  not  been  the  | 
limit  of  the  demand.s  placed  upon  I 
the  agricultural  .system  of  this  1 
country.  The  Uniteti  .States,  by  no  j 
means  self  sufficient  in  the  supply 
of  all  foods.  ha.s  callcxl  upon  Canada  ' 
to  an  increasing  e.-dent  to  fill  he:- : 
requirements  of  beef  and  other  ' 
primary  food  products,  demand.' 
which  could  not  very  woil  be  re- 
fu.'!ed  if  the  United  States  were  ex¬ 
pected  to  maintain  their  rceipro- 1 
rating  shipments  of  arms,  niun-  , 
ition.'.  lools  and  other  producls  of  j 
bn-  highly  skilled  Indus  trial' 
machine.  I 

Without  being  in  possession  of  all  | 
the  exact  figures  on  Canada’.s  agri-  I 
cultural  e.xpanslon  and  production 
during  the  past  twelve  montlis,  it  i 
can  already  be  stated  that  all  major 
demands  Itave  been  filled,  whether 
they  wore  due  lo  a  growth  in 
j  domestic  appetites,  to  British  rc- 
I  quirements  or  to  the  contractoral 
j  shipments  ot  the  United  States. 

F'arni  Conditions  Aggravated 

Problems  of  a  military  nature 
have  helped  to  aggravate  the  agri¬ 
cultural  situation  in  Canada.  .Nor¬ 
mally  one  of  the  heaviest  canners 
in  the  World,  the  Canadian  can¬ 
ning  industry  has  not  been  able  lo 
take  care  of  all  the  growth,  citlier 
of  fruit  or  vegetable,  that  could  have 
been  canned,  had  the  United  Na¬ 
tions  retained  pos.session  of  the  tin 
supplies,  had  Canada  had  the  man¬ 
power  available  to  harvest  every¬ 
thing  that  grew  and  had  the  indus¬ 
trial  dislocation  not  made  matters 
more  confused  than  could  be  antici¬ 
pated  when  the  year  began.  j 

Higli  activity  nevertheless  ha?  ‘ 
prevailed  and  still  prevails  m  all  ' 
industric.s  engaged  in  the  processing  | 
of  food,  milling  of  grain  and  other 
ocrvice.s  upon  wbicli  the  farming  i 
population  depends  for  much  of  its  , 
iiu-onie.  | 

Man-power  shortages  also  have  j 
played  havoc  with  the  lumber  and  j 
forest  industries,  upon  which  paper! 
and  allied  industries  arc  based.  | 
Something  that  no  one  could  have  | 
foreseen  during  the  years  of  unused  | 
papermaking  capacity  of  the  early  | 
thirties  has  now  come  to  pass,  j 
There  will  have  to  be  restriction.'s  | 
on  the  use  of  newsprint,  magazine  | 
and  book  papers  and  packaging : 
materials  of  a  newer  sort  w-ill  make  | 
inroads  into  the  monopoly  formerly  | 
hold  by  Kraft  and  carboard.  j 

The  requirements  of  electric  - 
power,  of  labor  and  transport  that  ! 
have  normally  gone  into  the  scr- 1 
vice  ot  paper  and  its  uses  have  been  i 
cut  and  the  newsprint  Industry  | 
especially,  having  finally  attained  a  1 
position  where  there  is  no  fear  of  1 
competition  from  abroad,  finds  that 
while  it  could  sell  all  it  can  pro- 1 
duce,  it  can  no  more  produce  even  j 
what  its  capacities  would  permit,  j 
We  have  thu.s  arrived  at  a  para- 
do:';ical  position  where  a  period 
without  competition  brings  restrict¬ 
ed  outputs,  while  as  soon  as  the 
war  end.s,  and  the  demands  prob- , 
ably  decline  restrictions  will  be  re- 1 
.moved  and  competition  will  also  be  i 
resumed  from  abroad.  The  news- 1 
print  industry  therefore  is  the  one  | 
industry  of  all  basic  Industries  in 
Canada  that  can  look  forward  lo  a ! 
continued  stale  of  peirtlcular  hard- 1 
ship  after  having  just  passed ! 
through  a  decade  that  has  by  no  | 
means  a  bed  of  roses,  j 

The  earnings  outlook  for  pulp : 
and  paper  companies  generally  must  i 
undoubtedly  depend  to  a  very  large  ' 
c.xtont  upon  the  developments  with  | 
regard.s  to  price  arrangements.  For  : 
there  can  be  little  doubt  that  re-  > 
ductioas  in  production  volume  to  i 
be  anticipated  may  in  some  in-  j 
stances  more  than  account  for  the  | 
increases  in  production  that  have  ^ 
been  shown  over  the  past  couple  of  | 
year.s.  Price  increases  for  news-  | 
print  are  being  discussed  even  now  | 
and  a  mte  of  $10  a  ton  is  generally  1 
admitted  to  be  desirable.  Wlielher 
such  an  increase  can  be  obtained  1 


power  producing  facilities,  much  of 
which  can  no  doubt  bo  taken  care  j  funding  for  the  year’s  capital  exj-icn 
of  by  \i  rite-offs  on  a  .speedier  basis  j  diturcs.” 

than  is  the  rule  in  peacetime  pre-  j  — -  - - 

vides  a  valuable  back-log  \i  hich  :  TOWN  OF  BURLINGTON,  ONT. 
should  be  reflected  in  some  mea.suro  |  The  Town  of  Burlington,  Ontario, 
in  future  years.  Undoubtedly  much  |  ha.s  sold  an  issue  of  .$10,000,  4%  de- 
of  the  development  that  has  been  j’ oenturcs  maturing  in  ten  instal¬ 
ments.  to  .f.  U.  Graham  &  Company, 
Limited,  at  101.56.  Other  tenders 
were  as  follows: 

The  Royal  Bank  of  Canada.  101.30: 
Frank  L.  Craig,  101.30;  McLeod,  ! 
Young.  We’r  &  Company.  Limited. 
101.28;  Chas.  H.  Burgess  &  Co.,  I 
101.07;  Wood,  Gur.dv  &  Co.,  Limited, 
100.16. 

These  debentures  are  being  issued  | 
lo  cover  the  cost  of  sidewalks,  curbs  1 
and  .'cwcr.?  constructed  by  the  town. ! 


The  Ro3'al  Bank  of  Canada 
is  your  natural  point  of 
contact  in  the  South 
American  market,  a  source 
of  ready  information  on  , 
trade  problems  and  a 
natural  avenue  through 
which  to  conduct  your 
collections  and  other  banking 
business  in  the  south. 
Established  in  South  Amertca 
for  over  a  quarter  of  a 
century,  branches  of  this 
bank  serve  the  principal 
commercial  centres  of 
Argentina,  Brazil,  British 
Guiana,  Colombia,  Peru, 
Uruguay  and  Venezuela.  In 
Central  America  The  Royal 
Bank  operates  a  branch  at 
Belize  in  British  Honduras. 


s  >  ^ 
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THE 

ROYAL 

BANK 

OF  CANADA 


The  borrowing  is  costing  n  rate  of  s 
.3.69%. 


Rapid  Over  ,Siibticriplioii 
C.P.R,  Offrriii"  In 

P.  3— RAPID  Ovcr-Sub.sc-.-ip.  SHC 
New  York  —  Whi’.c,  Weld  Co.  .and 
Shields  Co.  this  week  made  a  joint 


liccial  offering  of  60  000  common 
share's  of  Canadian  Pacific  Railway 
at  6%,  with  a  conimLt»sion  of  30  cents 
a  .share. 

Subscript  on.s  for  131.575  shtires 
were  received  winch  gave  tlie  iran.-- 
aciion  a  record  rating  respecting  tlie 
number  of  share.s  demanded  iti  re¬ 
lation  to  the  number  avai’.aijlc.  Book.s 
were  open  only  15  niiniitc.'.. 


NEW  ISSUE 
(Refunding) 


$18,000,000 

Province  of  Quebec 

3^/4%  Sinking  Fund  Debentures 


To  be  dated  February  lat,  1943  —  To  mature  February  Ist,  1960 

(Callable  on  or  after  February  Ist,  1958) 


Principal  and  half-yearly  interest  (I'ehruanj  l-sl  and  Augu.'^l.  }sl)  pnyahlc  in  Inirfnt  mnnry  if  t  Umiiln 
Ihc  Cities  of  Quebec,  Montreal,  Toronto,  Winnipeq  or  Vonronver,  ot  the.  Imldi  r's  <ij>t>nn.  t  'anpnn 
debentures  in  the  denominations  of  ,000,  $'>00  and  $100.  I>et>fn0ires  niny  be  rri/i. dried 
as  Jo  principal  only.  The-'^e  debentures  will  be  sidijert  to  rcdcmplion  at  the  option  of 
the  Prorinre  as  a  whole  but  not  in  part  at  I00[o  <>f  the  prinripnl  amount  ond 
accrued  interest  on  February  J.d,  tOoS,  or  on  any  suh.wqucnt  interrd 
payment  date  on  al  least  sixty  days'  nntiec. 


Legal  Opinion:  Messrs.  11  olden,  llcward.  <(•  Holden. 


In  the  opinion  of  Counsel,  these  debentures  will  be  direct  obligations  of 
the  Province  of  Quebec,  and  will  be  a  charge  as  to  principal  and  intere.st 
upon  the  Consolidated  Revenue  Fund  of  the  Province.  The  purpose  of  this 
issue,  together  with  two  issues  aggregating  $20,000,000  in  principal  amount 
of  3-Year  2*  2%  Sinking  Fund  Debentures  of  the  Province  which  have  been 
sold  privately,  is  to  refund  in  part  (after  application  of  relative  Sinking 
Funds)  a  loan  of  $25,000,000  which  will  mature  on  February  15th,  1943,  and 
a  temporary  loan  effected  to  meet  at  maturity  a  loan  of  $12,000,000  which 
matured  on  January  2nd,  1943,  and  to  reimburse  the  Consolidated  Revenue 
Fund  for  an  expenditure  of  an  amount  of  $1,970,000  charged  against  such 
Fund  to  effect  the  repayment  of  a  loan  of  the  Province  for  that  amount, 
which  matured  on  November  15th,  1942. 


A  Sinking  Fund  of  an  amount  equal  to  at  least  1%  of  the  face  value  of  the  outstanding 
debentures  of  this  issue  will  be  provided  annually. 


Particulars  of  the  Funded  Debt  and  other  financial  statistics  will  be 
found  in  the  official  prospectus  which  is  available  upon  request. 


PRICE:  99.50  and  accrued  interest,  yielding  over  3.53%. 


svBscKimns.s  niu.  be  REei.tVE.n  subject  10  rf.jlctio::  or  mi.oi /.v  wsoi.r.  or  :s  r\rr. 
THE  SUBSCRIPTION  BOOKS  it.iY  BE  CLOSED  AT  THE  l>I.--CREi  lON  OP  TflE  PROVI.\C!AL  IRL.iSURER 

Al  .i.vr  nut:  uituout  .\oiice. 

IT  IS  EXPECTED  THAT  DEBENTURES  IN  INTERIM  FORM  WILL  BE  READY  FOR  DELIVERY 
ON'OR  ABOUT  FEBRUARY  l»t,  t9.,S. 

WE  OFFER  THESE  DEBENTURES  ON  FEHAIF  OP  THE  PROVINI  E  OF  OUEBEC  IF.  .HS  AND  U  HEN  I.SSUF.D 
AND'SUBJECr  TO  APPROVAL  OF  COUNSEL  ABOVE  MENTIONED. 


Bank  of  Montreal 
Basque  Canadienne  Nationalc 
The  Canadian  Bank  of  Commerce 
L.  G.  Beaubien  &  Co.  Limited 
Royal  Securities  (Corporation  Limited 
Nesbitt,  Thomson  &  Co.  Limited 
Collier,  Norris  &  Henderson  Limited 
Mills,  Spence  &  Co.,  Limited 
McTaggart,  Hannaford,  Birks 

&  Gordon  Limited 
Kerrigan,  MacTier  &  Co.,  Limited 
Rcne-T.  Leclerc,  Incorporee 
Sweezey  Securities  Limited 
J.  C.  Boulet,  Limitee 
Lagueux  &  DesRochers  Limitee 
La  Corporation  de  Prets  de  Quebec 
Hamel,  Fug^re  &  Cie,  Limitee 
Societe  Generate  de  Finance,  Inc. 

Garncau,  Boulanger,  Limitee 
Desjardins,  Cobturc,  Inc. 


McLeod,  Young,  Weir  &  Company  Limited 
Savard,  Hodgson  &  Co.  Inr. 

Cochran,  Murray  &  Co..  Limited 
Bartlett,  Cayley  &  Co.  Limited 
W.  C.  Harris  &  Co.,  Limited 
Matthews  &  (Co. 

J.  E.  Laflamme,  Limitee 
Oscar  Dube  &  Cic,  Inr. 

Clement,  Guimont,  Inc. 

Ross  Bros.  &  Co.,  Ltd. 

Socictc  de  Placements  Incorporee 
Credit  Anglo-Fran^ais  Limitee 
Comploir  National  dc  Placement  Llee 
P.  E.  Letoumeau  Inc. 


The  Royal  Bank  of  Canada 

La  Banque  Provincialc  du  Canada 

The  Bank  of  Nora  Scotia 

A.  E.  Ames  &  Co.  Limited 

The  Dominion  Securities  Corporation  Limited 

The  Wood  Gundy  Corporation  Limited 

W'.  C.  Pitficld  &  Co.,  Limited 

Bell,  Gouinlock  &  Co.,  Limited 
Mead  &  Co.,  Limited 
Harrison  &  Co.  Limited 
Midland  Securities  Limited 
(•airdner  &  Company  Ltd. 

Dyment,  Anderson  &  Co. 

Burns  Bros.  &  Denton,  Limited 
R.  A.  Daly  Co.,  Ltd. 

A.  M.  Ramsay  &  Company 
J.  C.  Rogers '&  Company,  Limited 
('anadian  Alliance  Corporation  Ltd. 
Paul  Gontliicr  &  ('onipagnic  Limitee 
Credit  Inlerprovinrial  Ltec 


7  he  stalcmtnis  eonlamci  hernn  are.  based  upon  ivforinalion  ohlained  from  oftinal  soarrrr  hnl  ore  in  no  nrnl  lo  he  1 

SC  rc presentations  by  us. 

.lanuary  14tb,  1943. 


IHK  F1^A]^C1AL  TIM’iiS,  MOiSmEAL,  JANUARY  15,  1945 


BANQUE  CANADIENNE  NATIONALE 
68*K  ANNUAL  GENERAL  MEETING 


Comments  on  the  Bank's  operations  by 
Mr.  Charles  St-Pierre,  General  Manager 

Rcviciv  of  CaoudUm  ccononiir  prohlcms 
b\  Mr.  Beaudry  Leman.  President 


AGIIU  l  LTl  n.M.  rUDin  I  TION 

A^riciiltiiral  profluction  in  Canada 
has  hron  more  boiiiUcous  than  over 
rormalitics.  Iho  i  th-  yenr  wh  rli  has  JiiM  ('onio 

to  a  vlosc.  I  ho  DoiniiDOii  Buirnu  of 
places  a  gross  value  of 
eleven  Iniiidrefl  and  eighty  jnillions 


The  6Slh  annual  general  meeting 
of  th"  shareholders  of  the  Banque 
(lanr.dienne  Xationalc  '".as  held  on 
Fr'day,  January  S.  at  the  head 
office  of  the  Banh,  Place  d’Armc.', 

Montreal. 

After  the  usual 

Prcsid''iU  called  on  the  t;encral  ,  ,■  t- 
I'lanager,  Mr.  Charles  St-Pierre.  to ! 
tead  the  annual  report  of 
Board  of  Directors,  as  follows: 

Xet  profits  of  $776,815  arc  ap- ;  . 
pro\imate!y  ,$.'V},.500  lower  than  O' 

those  of  the  previous  year,  whilst  ; 
ta:;e.s  were  more  than  $54,000  j 

higher,  i 

Total  deposits  reached  a  new  jKtak  ! 
at  $135,4.08.698.  a.s  against  $15.'’.,.'!97.- j 
4.5.9  a  .V'ar  age .  Deposits  by  the  public ! 
not  bearing  irtercst,  almost  twelve! 
and  a  half  million  dollars  greater,  | 
amount  to  ,750,238.787,  and  deposits 


like  to  add  a  few  remarks  on  busi- 
nes.s  condition.'. 


about  four  thousand  million  dollars 
i  T'hc.'e  figure.^  set  out  in  bold  relief 
,  the  measure  of  our  economic  effort. 

'  but  they  also  direct  attention  to  the 
burden  v.  hieh  weigh.s  on  a  country 
ef  eleven  and  a  half  million  people, 
a  country  wh'ch  seeks  to  be,  at 
one  ard  the  rame  time,  a  granary, 
an  arsenal  and  a  .source  of  man- 
'  power  for  the  armed  forces. 

!  Now  if.  as  we  are  advised  b\  some 
>  eminent  statesmen,  wc  must  ghd 
our  loins  l.-)  endure  a  war  of  attri¬ 
tion  .  whh  h  may  last  a  few  years 
more,  it  i.s  well  to  bear  in  mind  the 
old  proverb:  "Slow  and  steady  wins 
the  race.”  To  win  the  peace,  follow- 
itig  a  war  of  attrition,  it  is  necessary  I 


I  rainy  day.  Persons  in  receipt  of  a 
1.  fixed  income  and  those  who  had 
I  made  commitments  before  ta.xation 
sought  possession  of  a  large  share 
of  their  revenues  are  in  a  more  or 
le.ss  serious  predicament.  Numcrou.s 
industrial  concerns,  whose  plant  and . 
machinery  depreciate  all  the  more  i 
rapidly  that  the  demand.s  upon  their , 
output  is  greater,  are  not  able  to! 
retain,  after  payment  of  ta.xes,  the 
amounts  necessary  to  amortize  their  I 
installations  and  provide  for  their  | 
modernization.  When  the  war  is  i 
over,  h,ow  will  our  industrial  estab-  \ 
lishments  be  able  to  cope  with  the  ! 
demands  made  upon  them  for  re- 1 
construction  abroad  and  for  the' 
maintenance  of  acceptable  social  j 
standards  in  Canada,  if  Ihe-sc  enter- 1 
pri.ses,  b'g  and  small,  are  not  in, 
sound  financial  condition?  , 

THE  BtREALCRATIC  STATE  | 

Many  criticisms  appear  in  speeches  | 
and  articles,  regarding  the  hold  | 
taken  by  bureaucracy  on  all  forms  I 
of  economic  activity.  The  critics  | 


'I'h's  esiimale 


'  ■  of  dollar.s  on  the  field  crops  of  1942.  •  to  hold  reserves  of  man-powe.,  cap-  |  plains  that  the  regimentation  result-  I 
would  repre.=oni  an  itol,  Eupplics.  foodstuffs  and  raw  i 

Influence  in  worldly 
affairs  will  pass  from  those  countries  j 
which  must  seek  ass'slance  to  thosej 
which  will  be  capable  of  giving  it. 

Moreover,  the  power  and  strength 


. .  repre.'oni 

over  the  f'gures  of  i  materials 
la.'.l  year  and  has  never  been  ex¬ 
ceeded,  save  in  1920  when  foodstuffs 
commanded  abnormally  high  prices. 

The  crcip.s-  of  wheat,  oal.s  and  bnrlej 
have  established  rcco','d.s  in  quantity,  i  of 
which  is  .all  the  more  remarkable 
as  this  v.a.e  due  to  the  increase  in 
the  .vield  per  acre. 

Coined;',  which  harl 
I  of  some  4bl)  million 
!  v.he.et 
au!  umn 


ing  therefrom  may  be  put  up  with  I 
in  war  time  but  would  become  in¬ 
tolerable  in  peace  time.  Strange  to 
."ay.  these  criticisms  often  originate 
from  those  w  ho  were  in  the  fore- 1 
front  in  pressing  the  Government  to! 


dc- 


ernmcnl  depo.sits 
while  Provincial  Government 
posits  were  lower. 

On  Xov  ember  30.  1942,  the  noir.s 
of  the  Bank  in  circulation  aniounled 
to  $3,001,652.  'I'he.v  .show  ;i  deiU'ease 
of  .wonie  .?605,I10(»,  in  cnni:ci:-;,',nn  with 
I  he  figure.'  of  the  precedin.g  .v  ear,  in 
acco’'ria’ice  with  th"  provisions  of 
the  Bank  .\ct  whirh  graduallv'  c 
traels  the  i.s.sunnce  of  charlere:! 
banks’  noir.s.  .\.s  of  the  first  of  i 
January.  194.';.  the  amount  of  titc 
notes  each  bank  is  authorized  to 
issue  i.s  limited  ti.)  45'/  of  its  paid  up 
capital.  i 

Total  a.ssel.s  of  $20.'!. 628,799.  an  all-  : 
I  me  high,  incrcascfl  by  more  than 
.32  million  dollar.s  during  the  pa  I 
vear.  Cash  ilsstI.s  of  $34.551,.'’>S!. 
against  $27.952. 168  twelve  months, 
ago.  repre.senl  IS.lO'f  of  liabilities! 
lo  the  public.  Quick  a.s.sels  b.ave  i 
passed  fiom  $106,122,613  in  1911  In; 
$140,786,513.  Thi.s  advance  of  niniw 
than  34'j  million  dollar.s  has  r.aised  i 
the  ratio  of  quick  a.s.s'els  In  liabilities! 
lo  the  public  from  66.80  to  73.71'.. 

Current  loan.s  and  discounts  ag- ‘ 
gregate  $48,112,989.  This  is  a  de- ; 
crea.se  of  about  I  million  dollar.s.  i 


belligerent  country  are  eloseiy  j  enact  measures  which  were  bound  | 
to  bring  about  bureaucratic  control. 
Wo  have  drifted  imperceptibly  to¬ 
wards  a  managed  economy.  The 
setting  Up  of  vast  cstabliahmenis 
such  as  the  National  Railway.s,  the 
Quebec  Liquor  Commi.ssion.  the  Hy¬ 
dro-Electric  Commii!sion  of  Ontario, 
the  Bank  of  Canada,  the  'I'oronto 
Transportation  Sy.stem,  the  VVork- 
men’s  Compensation  Commission, 
etc.  etc.  was  considered,  in  each  case, 
a.s  an  c.xcbption  creating  no  prece¬ 
dent.  thus  blinding  us  to  the  fact 
that  the  Stale  was  extending  its  hold 
Wc 


Barclays  Bank  (Canada) 

OFFERS  A  COMPLETE  BANKING  SERVICE 


bank  with 


^ A  CANADIAN^ 
%£RE0 


Current  and  Savings  Accounts  Maintained. 
Commercial  Loans  Granted. 

DomeMic  and  Foreign  Bills  Collected. 
Securities  held  in  Safo  Custody. 

Safety  Deposit  Boxes  Rented. 


BARCLAYS  BANK  (CANADA) 


rclaled  to  the  maintenance  of  a 
.sound  b.^Ianee  between  its  war  eeon- 
I  omy  and  its  civilian  economy.  A 
c.'irr.v  -ov cr  (I'sruplion  of  the  equilibrium  between 
busiieS  of  the  two  is  apt  to  have  serious  con- 
gnriiered  I:v.st  |  ‘Cfiuences.  .\ii  exce.esvive,  premature 
lillinn  bushel, s.  ,  c.r  misdirected  war  effort,  that  would 


Till,  tll  MA.N  I  A(  TOn 


by  the  public  bearing  inl"rcst,  vvlvch  I 

sliovv  an  increa.se  of  more  than  eight  ■  '  lieat  M‘.|  .vear 

million  dollatvx  stand  at  the  ,,op  ;  throw  out  of  balance  the  national 

igure  o  .,  '  ■  '  ‘ '""tdred  atid  eighty  million  j  eeonom.v.  fulcrum  on  whici)  rests 

‘  '  '  I  pucpoiv.  When  .account  i.v  taken  of  lour  contrihuHon  to  tlic  war.  would 

!lhe  <Tops  of  Au.siralia  and  Argon- !  he  harmful  for  the  p:'esent.  Further- 
Ihi.'i,  the  total  production  from  t lie:;:.' i  mot"’,  after  ilie  wai-,  our  country 
four  countries  v.  ill  liavc  added  nctir-  j  would  he  unable,  if  its  economic 
l.v  |■.•  o  thou.aind  million  busli''l.s  lo  condilinn  i.-;  unsound.  I o  .shoulder  the 

ihe  c  irr.v -over  of  one  tboii'and  mil-  !  Iie.av.v  re.sponsibilitic.s  w  hich  will  be  j  over  the  affr  rs  of  the  country 
ILn  huGiels.  Ii  i.s  graiif'ing  lo.lhrcil  upon  it. 
think  lhal  there  a-e  avadahle  .ample 
.sto.-k;  of  br"adsiurfs  to  f''ed  a  liun- 
gry  wo:dd. 

'i'lie  growing  dem.and  for  t'anadi.an 
fnod  tuff.s  due  to  war  enpdition.,  ;md 
lo  the  i'lockade  of  I  lie  i'roduels  of 
f  many  competing  eounirie'.  tias  slim- 
ulaleii  .st.o'ds  raising  .and  d.air.v  ing, 
vv’i'lsi  sle.ad.ving  the  prices  of  these 
prorlni'l.sv  It  is  r.'tininled  th.al  Ihe 
ineome  of  the  fnianer.s.  during  the 
fir.-l  nine  months  of  1912.  will  ex- 
terd  671  millions  of  dollars,  ;is  com¬ 
pared  with  59ii  millions  for  Gie  same 
pcriorl  of  19I1.  This  inrrea.sc  of 
13.6'3  is  exclit.siv,'  of  Ihe  lionuses  and 
.'iibstdies  granted  to  various  cl.as.sr.s 
of  producers.  .8nni  -  products  of  the 
!  farm,  .such  as  wheat,  r.re  somev.  Ii.'il 
.s-low  in  moving  to  .naritel,  where;!:. 

such  as  moat,  eggs,  butler 
aiifl  cheese,  are  insufficient  to  m 'el 
tlie  demand.  .Seeking  to  e.siabli.s-h  a 
or  3.0.-',.  whereas  toiai  lomvs  '  and ' ''^'1  haiance  between  supply  nnri 
disvounis  of  all  banks,  as  al  October  i '‘'''"''"’■'I-  general  Mdii.-icr  of 

31  Iasi  harl  deelined  bv  12.11',.  War 


The  level  of  manufacturing,  as 
measured  by  the  index  of  Industrial 
activity  of  the  Canadian  Bank  of 
Commerce  was  unchanged  from  mid- 
November  to  mid-December,  remain¬ 
ing  at  186  (1937— lOOt  and  the  per- 


a  .slight  increase  in  meat-packing. 
This  rise  was  offset  mainly  by  a  de¬ 
cline  In  the  automotive  and  the  hea¬ 
vy  section  of  the  other  iron  and  steel 
trades  owing  in  part  to  rc-tooling  of 
certain  units.  The  clothing  group  de¬ 
clined  only  slightly,  while  a  rise  in 


now  realize  that  public  ownorsbip  I  centage  of  factory  capacity  utilized  i  pulp  and  trailer  wa.s  counterbalanced 
and  operation  are  widespread  and ;  at  122.  The  food  group  moved  to  a  j  by  a  fall  in  other  wood  products.  In- 
affeet  many  branche.o  of  economic  |  new  high,  wi  the  output  of  flour  creased  activity  wa-s  indicated  in  the 


activity.  Th..  fir.'t  world  war  had  |  and  cereals 
seriously  undermined  free  enterprise 
[(  nveasiirc,  to  j  individual  capitalism  and  it  ma.v| 
veil  be  that  the  present,  war  will! 
leave  them  .seriously  crippled.  Wc 
can  seek  a  measure  of  consolation  in 


Th-c  .'iiorlage  ot  man  power,  which 
!  manifests  il.self  more  clearly  every 
da.v.  iiiay  he  due,  in 
the  ah.-ence  of  ,t  general  plan  having 
i  in  view  tile  sy.stemalic  allocalion  of 
illie  nl'le-bodied  popul.alion  of  this 
country  respectively  to  military  and  I  '^e  thought  that  autocratic  bureau-! 
economic  requirements.  Be  ilial  asj^raey  is  neither  an  unmi.xcd  bless-; 
it  m.ny,  nh'end.v  the  shortage  of  man-  !  ’’’ft  nor  an  unmitigalcd  evil.  Its 


in  the  lead,  and  with  processing  cf  non-ferrous  metals. 


power  i.s  being  .seriously 
brcnche.s  of  production  a.s  vital  as 
.egriculiuw,  ."lock  raising,  forestry 
operations,  collieries,  and  in  eerta'n 
mines  wluirc  output  i.s  indi.sp'’nsable 
lo  the  pur.suil  of  llio  war.  Should 
wo  not  prefit  by  llie  experionce  of 
Gro.oi  Britain  whore  it  ha.s  boon 
found  ncc’cs.sai.v  to  restore  lo  their 
work  .some  50.060  coal  mincr.s  who 
had  boon  onlisled  in  liie  armed 
forre'?  One  bears  mention  of  va.st 


felt,  in  '  merits  and  demerits  depend  largely  | 
upon  the  men  who  exercise  lbc> 
power.  The  captains  of  indusiryl 
and  Ihe  magnate.s  of  finance  may' 
have  to  acquire  Ihe  nece.s.sary  quali-  - 
fieations  to  Ix'come  efficient  civil  ' 
servants.  | 

The  oninipre.senco  of  the  Btate; 
finds  numcrou.s  partisans,  in  all  : 
classes  of  society.  'I'lic  Beveridge  I 
report,  which  was  made  public  la.sl 
month,  bring.s  additional  evidence*! 


induslre.s,  being  finanerd  iii  .'in  in 
crea.'in.g  m''axure  bv  tlie  ,8late.  haw 
I^ss  recourse  to  the  banks  and  up- 
dvlaking.s  catering  to  civilian  i-e- 
f|uiremenls  have  bad  to  curtail  their 
ope:-atioii,  on  account  of  the  rcstric- 
I  ions  plai’cd  on  I  hem. 

'Die  Bank';  iincsimenis,  cniisiviing 
ch'^fly  of  higli  g;'a'le  .short  term 
sccuritic.'-,  si:ind  at  $102.87,8.177.  in 
compa'-i  on  with  $7'. 712, 66 1  on 
November  'jp,  19’ I.  Bank  resources 
wliich  do  not  find  employment  in 
commercial  lo.an.s  are  diverted  lo  in¬ 
vent  mcpl'.  Tile  polie\’  of  che.ap 
money  ha.'  brought  about  a  .'Ubeian- 
ti.al  decline  in  ilie  yield  of  sceuril ie.--. 


.\gt'ieull  uri'  li.a.'  prep.ared  a  progr.am- 
nie  of  produi-tion  which  .'liouid  more 
.'■■ati.'raelorily  eoi'i-O'ponrl  to  pi'esept 
rc{|uirem'n1.s  aiifl  wlii.'ii  v  ou'd  re- 
-"ull  in  a  fiirllier  impi  o-.  emeiii  of  I  lie 
.'ituniion  of  the  rural  elas.'. 

INDt  STB3AI,  A<TI\  ?TV 

1912  ha:,  v,  i ;  nr.-.-’”d.  :ii  Canada,  .a 
vear  of  i-e.o;-r!  bid'i.stt'i:il  a'livil.'. 
The  prod'iel  Ion  of  hyrl.'o-elei-l  ric  • 
energy  ha.'  held  Ilii'oughout  the 
year  al  the  li'.giie.-l  level  in  ttr-  liis- 
lory  of  Itii.'.  e''u:'.try.  Gownmenls 
mid  privnt'.  eompa'i  C'  Irno  inlen- 
.  ified.  p.arlCularty  in  liie  province 
of  Ouelicf.  Ih'.  developnienl  of  liy- 
flraulie  re.'curec.'.  un;Ic'tar;''ii  .since 
til/'  liegiiining  ef 


niigrr.l ion.s  of  laborers  from  one  |  of  this  trend.  .Sir  William  Bever- 
p.an  of  this  country  to  another,  hut|  ridge,  after  a  survey  of  the  .situation  ; 
it  would  seem  rea.'onable  lo  [iroceed  |  in  Great  Bi  iiain.  brings  forward  re- ! 
■'  iih  caution  ii  iliis  regard  and  care-  i  com.mendalions  in  favour  of  a  .sysleqi  | 
fully  to  .s-iirvey  the  silualion  befori' !  of  social  .‘eeurlly  binding  on  nil  men,  i 
enrorciiig  smdi  mea.iure.s.  It  would  i  women  and  children  in  Hi?  Brili.sh! 


The  following  table  givc.s  details  for 
gi-oups  of  indu.strie.s  in  December  as 
compared  with  the  month  and  the  , 
year  prcviou.s:  ! 


be  wor  e  Ilian  u.se'ess  to  fill  up  gaps 
h.v  creating  new  one.s. 

,\ll  will  r'liiamlier  the  strict  ure.s 
p.as'.scd  on  certain  iiidit.sirics  which 
liad  invited  re.sident:;  of  rural  die- 
ir'cl.'  ,  to  move  into  newly  e.slab- 
li.-hed  urban  ccnlr's,  with  Hie  rc- 
:Mlt  Hiai  thousaiuLs  of  people  suf- 
rci-ed  .'cvere  hardship  at  the  first  j  expense.'.  Tii 
;  gns  of  depressed  business  eondi- ;  Honed  b 
funs,  irumans  eannoi  be  .s’biftcd  |  Hirse  benrrit.s. 


Isles,  witliout  regard  to  age.  income 
nr  eln.s.s.  His  plan  embodies  the  dis¬ 
tribution  of  bcnefil.s  lo  the  unem- 
plcyed.  to  those  sufferin.g  from  in- 
(iu.'trial  or  non  indu.elrinl  disabiPty, 
lo  tlio.se  ontillcd  to  old  age  pensions,! 
to  working  women  on  the  occasion  of! 
their  mart  lage  and  to  defra.v  futieral  j 


Noii-Mciallic  Mineral 
Products 
Chemicals  . 
Misccllancoas 
Composite  Index 


102  102  97 

108  106  lO'vi 
101  101  114 
122  r22  115 
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rccipient.s  of, 
employers  and  ‘ 


lliioul  .any  more  ado  Hian  if  Hiey  Mli?  .Stale.  Tlie  Brili.sli  pres.',  of  all 


're  liale.s  of  nirrcbauditc.  'I’lic 
.'t  caw'  of  liie  eoiit roller  of  man- 
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in 
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.■'liniiiq  oprral  oa.s 
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to  improve  the 
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of 

r.gricull 

ural 

t";  per  a  II  nil  111. 

Kaec'I  with  tlie  low  rental  value 
of  money  on  Dominion  loans,  a  ris'' 
in  operating  expenses  and  increased 
ta.-.alion,  the  Beard  of  Director.s  |  dupip 
deemed  It  advi.sable  to  cut  down  ' 
from  8  lo  6'r  the  .ennual  dividend 
rate,  starling  witli  th?  last  quarter 
of  the  fi.scal  vear.  The  Board  a'^ted 


eriy,  vv  lih  Hie  exeepiion  of  gold  and 
.'•liver  m'rdng.  the  laiie;-  having  liad 
lo  fubordinaic  their  labor  require- 
mcnl.s  to  the  need.s  of  maie-  pro- 
ba.  o  r.iet;i!.s  i'ldispeii'e.ble  to 
.  the  pursuit  o.''  the  war.  The  pre.;S- 
i  ing  need  for  base  metals  is  bring- 
I  mg  into  production  new  ore  bodies 
land  fo.st.'ring  exploration  and 
K'^o- 1  p-o?pecHon.  'i'be  Federal  Govern- 
I  mcni  and  the  I’l'oviiicc  of  Ontario 
;  have  co-otier.atcd  wiili  privt 

til 


labour.  'Ilic  employment  of  thou- 


.'•liades  of  opinion,  has  given  the 
Beveridge  report  a  favourable  re- 
ecpiion:  it  i.s'  now  under  study  both 
in  C'-iiada  and  in  Hie  United  States. 

It  will  doubtlc's  be  nccossary  to 
extend,  for  a  period  whoso  Icngtli 
will  he  proportionate  to  the  duration 


'4  Current  Capacity 

Utilized 

Nc'-.  n'-c. 
'42  '42 

D'C. 

■41 

X  Includes  miscellaneous  pulp  and 
p.iper  products.  Newsprint,  A.s,‘;o- 

Food.  Drink.  Tohiicco 

r.8 

95 

86 

elation  of  Canada  reports  Novem- 

Clothing 
(Textiles.  Shoe.!:) 

121 

120 

103 

her  production  ratio  for  newsprint 
alone  as  70.6  per  cent,  of  caiiaeily. 

xPulp  and  Paper 

88 

00 

101 

The  wage  payroll  index  fell  from 

Wood  Products 

88 

86 

95 

223  (revised t  in  October  to  214  in 

Autemetive  Trades  . 

133 

136 

147 

November  <1937 — 100).  Manufcctur- 

Iron  and  Steel  Trades 

170 

167 

149 

Ing,  .mining  aaid  construefou  wage.' 

Heavy 

192 

183 

160 

were  toivcr,  but  in  the  ca-se  of  many 

Medium 

156 

156 

140 

manufae.  tiring  coneems  this  was  due 

Light  . 

Ncn-FeiTous  Metal 

145 

145 

139 

to  fewer  pay  days  in  the  month.  Log¬ 
ging,  transportation  and  trade  pay- 

Prcducts  . 

154 

157 

149 

roils  were  higher. 

.a nets  of  women.  <lrawii  from  Hio!p;  war,  the  controls,  ceilings, 

bonic,  is  hkely  to  have  serious  I'e-  i.p,|j(,p;iij.  j,pf|  oihor  measures  of  re¬ 


in  ecnformily  vviili  tlie  policy 
orally  adoi)t''d  by  the  banks  who 
were  eonfrontrd  with  the  s-ame  eon- 

aliorated  as  |  (crests  to  open  up  and  develoi 
follows:  .S.)2, 1.000  in,  dividends.  as,i,.on  depcsits  at  .Steep  Rock  Lake. 

$?'>-')fnn  1  ''  b  'r\  wherefrom  high  grade  iron  or<-  will 

~i^' 1  /”  Ptov  into  of  Quebec, ;  bp  exiraeted,  tlie  initial  output  being 
uTi'f''  .  I  '  ''napicr  ...  $125,- j  p,.;l jpiplppj  j,(-  ppp  miniop  a  vear. 

iGufinu  ‘  '’od  Refineries  of  non-ferrous  metals  such 

Vi  ^  cnsion  Fund,  pp  copjier,  lead,  zinc.  aiunvniu;’i  and 


i  capacity 


arc  worlnng  at  maximum 
Tile  ouljiut  of  aluminium 


'Idle  balance  at  eredil  of  Profit  and  'ppPm/inv 
Le.-,  Account,  was  $251,204.  against  ■ 

$252,3.89  On  .November  29,  1941 
'I'bo  ebanered  banks  are  eocper-:i,  three  years  ago. 
aimg  w,Hi  the  .State  m  the  war,  a,  utp  pp^i  of  last  vear,  di.sburso- 
‘•'''-Imonts  for  war  pnrpo.ses,  including 
construction  of  new  plants  and  re- 
c  ive  suii.-i .  .[it  on  ,  to  'he  \  ictory  I  f,t!i*-iiions  for  materiaks,  exceeded 


Leans,  'lisirihuto  the  securiHe.'i  and. 
when  requ''.''/3d  so  to  do  .  Hmy  ex-, 
tend  to  Hie  publx  safe  keeping' 
faeilitie.;:  they  encourage  thrift' 

through  the  i5.suanrc  of  War  Sav- ! 
itigs  Certificates,  and  they  lend! 
their  suiiport  to  tiie  varinu.s  moa"  , 
urrs  of  eonirol  and  reguirtion  wbieb  , 
are  rendered  iwcessary  by  the! 


pcreu-.'  ons.  not  only  in  the  realm 
of  economic.",  but  on  moral  and 
social  standard.'.  : 

Man-power,  raw  materials,  mach-j 
inrrv ,  fuel  and 
not  available  i 

titics,  no  more  in  Canada  than 
other  countries.  War  indu.slries 
.imu.et  draw  their  labour,  lo  a  large 
o';';.''r,i,  from  cn'/crpri-scs  who  cater 
it)  the  civilian  population.  No  one 
will  (|ue:tion  the  necessity  of  bear¬ 
ing  the  sacrifices  rendered  nccos- 
.'■ary  by  tlie  present  circumstances. 
Nevertheless,  whether  \vc  have  lo 
face  a  long  or  a  short  war,  it  is 
imperative  to  cope  with  the  essen¬ 
tial  requirements  of  the  civilian 
more  Hinn  five  times  greater  than  j  '0>k  It  would  seem  to  be  a 

.short-sighted  policy  to  remove  from 
enterprises  of  a  permanent  and 
stable  character  man-power  which 
would  have  lo,  be  restored  thereto 
a  few  montbs  hence. 

'I  he  Manchester  Guardain  recently  I 
gave  a  warning  which  should  be  j 
heeded  in  Canada  as  well  as  in  (ireat  j 
of  this 


glmcntalion.  Were  it  otherwise. 
Hie  purciiasing  power  of  the  public, 
pent  uji  through  subscriplloivs  to 
war  loans,  would  bo  suddenly  re- 


Past  Year  Brought  Problems 
Making  Bricks  From  Straw 


(Continued  from  page  31 

motive  power  arc  Price  inflation  would  be  .'Ct  ^  0|)cral:ng  slalemcnts  of  years  to  companies  will  be  faced  with,  the 

unlimited  quan-  jp  moHon,  with  ihc  result  that  Hie  j  come  must  needs  reflect  this  dcvcl- 1  most  severe  problems  of  relocation 
cvil.s  of  inflation,  instead  of  having  opment. 
been  prevented,  would  have  been'  Canada  ha.s  become,  bv 

ner-ly  poetponeti.  Many  will  recall ;  rather  than  by  design  a  "major  pro- i  "'i'l  diminish  and  cea.se.  While  the 

that,  at  the  time  of  the  first  world  ,  ducer  of  steel  and  heavy  steel  pro- !  ('t'stt-aordinai'y  taxation  measures 

war.  inflation  became  manifest  prin-  Machinery,  conveyances,  rati- j  ttdopted  in  Canada  will  largely  pro-! 

cipally  after  the  armistice.  !  way  equipment  and  .structural  steels'  vent  the  estabiisliment,  of  financial! 

It  may  well  be  the  part  of  wis- '  have  for  many  years  been  produced  |  backlog.'  for  ibis  period  of  readjust-  ^ 

dom  to  become  reconciled  to  a '  in  Canada  on  an  efficient  and  from  i  ot^nt,  there  is  iicvcrthclc.ss  one  fav 

bur 
of 


decline  more  sharply  than  they 
have  done  in  the  past,  and  if  Cnii- 
'  ada  insists  -  as  s'lould  be  insisted 
,  as  long  as  possible- -to  refrain  frona 
!  liorrowing  in  foreign  market.',  then 
I  obviously  on  answer  mu.st  be  found 
to  Hie  gold  problem.  Pending  the 
i  soluHon  of  Hie  financial  problem'. 

!  for  they  are  the  ones  that  must  be 
I  eoiisidered  first,  there  must  be  Hie 
I  continued  stale  of  in.securily  of 
!  ever.ilhing  that  pertains  lo  gold 
I  mining.  The  maikets  which  gener- 
!  ally  reflect  Hie  rxpeetation.s  of  Hie 
'  public  with  regard  to  mining  lia\'e 
,  not  appeared  to  be  loo  optimislie 
•  during  most  of  1942.  New'  lowxs  foe 
'  a  wide  range  of  years  have  he''n 
i  made  by  both  senior  and  junior 
i  gold  stocks  and  only  in  the  past 
;  few  weeks  has  there  been  any  in- 
dicalion  that  a  more  favorable  opin¬ 
ion  begins  lo  take  Hie  upper  baud. 
Tills  feeling  of  belter  limes  ahead 
may  have  been  engendered  by  the 
political  and  military  devclopnieni.a 
o\cr.s'',''.s  which  may  be  taken  lo 
mean  that  Ihe  end  may  be  nearer 
I  Hian  most  Jerimiabs  may  a.ssume  it 
lo  be.  But  whatever  Hie  causes  Hie 
improved  market'  action  would 
I  show  that  /cclings  are  .somewhat 
more  friendly  than  they  have  been 
for  some  lime.  Only  a  very  drastic 
I  rcver.sal  in  Hie  forlune  of  war  or 
:  a.  official  measure  further  restrict¬ 
ing  Hie  production  of  gold  could 
really  put  a  complete  quietus  on  the 
gold  share  markets. 

Under  Hie  impact  of  rationing, 
.sliortagcs  of  consumer  goods  and 
I  the  generally  high  purchasing  pow- 
i  er.  the  industries  c.atcring  to  the 
;  jniblic  with  necessities  and  luxurie* 

,  have  had  a  most  hccHe  period  riui- 
:  ing  tile  past  year. 

Jlercliandizing  Ctlianges  Stern 

Tlic  anticipalion  of  rationing.  Hi<» 
realization  that  there  are  many 
goods  on  the  shelves  now  the  likes 
j  of  w'hicb  may  not  be  seen  again  for 
some  time  to  eonic,  and  the  genera! 

!  prevalence  of  cash  in  the  pockets 
'  have  boosted  retail  sales  in  Canada 
j  monthly  during  the  past  twelve 
I  inontlis.  It  is  only  natural  that  uii- 
;  der  these  circunislanccs  mereban- 
i  di'ing  concerns,  producers  of  good.s 
!  tii.al  can  still  bo  made  and  those  ca- 
'  toring  lo  Hie  desires  for  relaxation 
should  have  done  comparal  ivel.v 
■  well.  In  only  a  few  instances  how- 
!  ever  will  such  a  condition  prevail 
!  next  December.  The  buying  rushe.s 
'  of  the  pa.'t  few  months  have  seri- 
.  ously  depleted  slocks  that  can  nc^t 
'  be  replaced  and  a  gradual  emptying 
of  shelves  can  be  witnessed.  That 


and  I eadjuslment,  when  Hie  wat  |  rnpi-cj^andising  must  necessarily  feel 
nece.s.sity  I  dernanct.s  for  their  jiroducls  |  jrgfioral  turnovers  and  profits  from 

I  the  aggravation  of  the  shortages  i.s 
I  to  be  anticipated. 

While  industrial  concerns  en¬ 
gaged  in  war  work  arc  in  the  ap¬ 
parently  tirosperous  stale  of  three- 
shift  operations  without  realising 


-  - -  - -  ..  ...  — ..V/,..  .  .  .  .  .  ,  sniri  operations  wiinoui  ican.suis 

bureaucratic  regmio  for  a  number |  native  steels.  The  rebirth  of  ship- !  ofoote  feature  which  investors  gen-,  profits  that  one  might  ord- 

jf  years.  The  best  one  can  expect  |  building  in  Canada  and  the  develop- j  "‘H  not  fail  to  realize.  Most'  expect,  and  while  we  may 

IS  that  the  situation  does  not  I  ment  of  heavy  gun  plan'is  have  how.- 1  of  these  corporations  have  not  only  | 


IS 

won'on.  However,  the  Canadian  j  ever. 


j  shipped  ii)  Great  Britain  and  oilier 
United  Mat-ions,  .since  Ihe  beginning 
of  hosHlitic*,  foodstu[f.s,  lumlicr. 
..  minerals  and  gurdrv  product.'  of  a 
P ^c-'cni  c.cum.statices.  IKiwevcr.  itkc.i  value  of  fifteen  hmidrc.i  million  dol- 
the!  Naval  construction  which, 

.r  i  before  Hrs  war,  -xa-upied  'cnlv  a 

S'lMce.'  a.s  mui  li  as  possiole.  With ;  worlmicn,  uo’.v 

tins  end  in  view,  agreements  arei^ 
licing  entered  into  !u  order  to  reduce  ^ 
unncees.'-ary  duplication  of  branclies.  ‘ 


I  ix  Hiousand  million  dollars.  The 
product'on  of  armaments  and 

munition.s  is  now  rated  at  about  .  , 

I V. enty-five  hundred  million  dollars*  Br.tain.  The  conclusion 
a  .vear.  .Additionally.  Canada  has ! '’OO'I  as 

"Wages  and  salaries  might  cease 
to  bo  incentive  to  necessary 
work  if  Ihe  money  earned  could 
not  eon  for  enough  real  satisfac- 


j  people,  w  ho  shunned  the  domination 
of  either  Germany  or  Japan,  would 
j  not  rcr.d'ly  accept  the  philosophy 
I  and  .social  standards  of  Communism. 

I  Far-seeing  statesmansliip  will  seek 
I  lo  avoid  making  a  clioico  between 
the  le.sscr  of  two  evils  and  endeavour 
lo  steer  clear  of  botli. 

,  ..  ,  famous  throughout  the  world  for  its 

I  THE  PONT  45  AR  PERIOD  !  product  and  the  outbreak  of  the  cur- 
Kven  though  the  present  conflict  !  r<t“nt  v  ar,  Canadian  shipbuilding  has 


put  Cana-'a  steel  industry 
jhead  many  steps  until  it  has  reacn- 
exl  a  position  which  will  not  likely 
be  given  up  and  forgotten  when  the 
w  ar  ends. 

I./ackcd  Facilities,  Talent 

Between  the  area  of  wooden  ships 


earned  new  trades,  as  it  were,  they 
have  also  weathcrol  problems  of  | 
eompcliiioji  and  efficiency  and  in  \ 
Hie  years  to  follow  will  be  in  strong-  j 
er  position  to  compel e  for  world  i 
trade  than  they  have  ever  been  be¬ 
fore. 

As  far  as'Caiiadian  industrie.s  are  j 


I  when  the  Canadian  East  Coa.st  was  |  concerned,  there  has  not  only  been  | 

an  evolution  of  process  and  pro4u';tj 
from  peace  to  w  ar,  but  they  have 


\es  rmploymenl  to  ov.er  50.f0iJ 
men  and  vemen,  Dcpendabl''  esti- ' 
'n,'  „„i.  -f  ,  ...  „  mates  place  at  nine  hundred  miliion  ! 

rite  policy  of  curtailing  '  (lollar.s  the  value  of  .'hips  under  con- i 

.  s[i-pclion  or  projected.  | 


offices  will  eoniinue  this  year.  The 
public  mur:  rest  a"Fured,  however, 
that  t'ne  contraction  of  bankhig 
fervices,  both  in  urban  and  lura! 
centre.',  will  be  the  .sulijcct- matter  of 
close  :  cru;iny  by  banking  auHioritie.' 
in  order  to  minimize  the  inconven¬ 
ience  to  elicnt.s. 

In  pursuance  of  sucli  agree¬ 
ments.  the  Bank  closed  tlio  follow¬ 
ing  offices,  ill  th'’  course  of  lI 


The.'”  va>'ioi'.s  undertakings,  .slim- 
ulatiiig  activit.v  in  steel  and  other 
metallurgical  i)lanls,.in  the  automo¬ 
bile  irduEfy,  now  devoting  all  it.' 
capaeily  to  Hie  manuraeturiiig  of 
vehicles  for  mil  tary  purpo  os,  and 
in  many  other  branches  of  manufac¬ 
turing,  are  making  heavy  calls  on 
'raw  materia'.'.  .\ddiHonally,  all  the 
in-)c  /•'  .  <;■.  .'iniills  catering  to  Hie  iweri.'  of  the 

^  — iri'^n  ^  Ontario  $>trect  |  forces  sec  their  fac'ili'i,'cs 

X'"  ■  r;  '  ‘  -l^^'^Mta-xcd  to  Hie  limit. 

>otrc-Damo  irtreot  West,  ^'403 

EG]angr>r  Street  Ka':t  an<t  KMPLOV.'VrKNT 

Floury  Sii^cct  in  the  City  of  ^lonl-  ,  Kniptoymfnt.  \vhi<  h  liarl  been  on 
Trn  ’  T  F<'iouarcl  Boulevard.  I  tho  up-grade  .siiieo  tho  beginning  of 

^Ville  La  Salle:  at  Laval-des-Rapide.'.  !  the  war,  has  made  furllier  pragre.'S 
Budungham.  Notro-pame  do  la  .Sa-  during  the  p:iEt  vear.  Chemicals, 

^l-  I  aseal  and  Sic.  iron  and  .';ic''l.  transportation,  log- 
Hclene  Kamouraskai,  in  the  ITo-  smelting,  electrical  equ.iniient 

\  nice  of  8nd  at  Maxville  >otton  textile.',  luniberiiig  tinci  food 

and  App  e  Hill.  Onlar.o.  industries  all  .'liow  conriderable  in- 

It  IS  fof  o  Pleasani  duly  to  crer'es  in  tiie  emiilovment  of 

acknowledge  that,  in  Hie  . . 


tion.  People  w'Hi  plenty  of, 
money  and  little  to  buy  may  i 
burrt  through  the  conlrols  and' 
cr.''alc  a  really  large  black  mar-' 
ket,  or  barter  trade.  Whether  the 
danger  become'  fcrious  dep-end.s  as 
much  on  Hie  moral  authority  of 
Government  as  on  purely  finan¬ 
cial  precauHons,  but  in  both  direc¬ 
tions  great  care  niuEi  be  excr- 
ci.scd." 

TAXATION 

The  war  budget  of  the  present 
fi.'cal  year  will  account  for  about 
.50';  of  the  national  ineome,  as 
against  a  maximum  of  1094  in  the 
course  of  any  otic  year  during  the 
fiiv't  world  war.  This  parallel  rc- 
vcal.s  the  mngnilude  of  the  fiscal 
effort  which  the  Government  is 
i'sking  this  country  to  make.  In 
Hie  e.ve.s  of  some  economists  the 
increase  in  the  national  income 
warrants  the  enormous  growth  of 
imposts.  But  the  rise  in  the  national 
income  is  not  uniformly  apportioned, 
w  itii  the  result  that  a  large  number 


.'liould  la.si  for  some  time  it  would 
seem  none  too  soon  to  bog'n  the 
.study  of  po.'t-war  problems.  How¬ 
ever  well  hidden  may  be  the  future, 
no  Clio  can  doubt  that,  o:i  the  return 
of  peace,  hardships,  misery.  illne.-s 
and  depression  will  prevail  in  many 
countries  of  the  world.  Europe, 
who  during  many  long  ycar.>  will 
I  have  devoted  to  war  purposes  all  its 
resource.'  and  all  its  productive  cap¬ 
acity  and  who  will  have  been  visited 
by  dcvastaHon.s  unparalleled  in  his¬ 
tory,  will  bo  compelled  to  rebuild  a 
great  many  of  its  towns  and  ports, 
to  renew  its  railway  lines  and  equip¬ 
ment  and  to  replace  it.s  industrial 
plant  and  marhincry.  This  program¬ 
me  will  call  for  enormous  quantities 
of  foodstuff.'  and  raw  material.s  im¬ 
ported  from  abroad.  The  require¬ 
ments  will  be  no  less  pressing  as 
regard.'  part  of  Asia  and  of  Africa. 

Canada  will  be,  with  the  United 
.Slates,  one  of  the  counlrie.s  capable 


Hnue  until  the  end  of  the  war,  con¬ 
sumer  goods  makers  and  m'irchaiils 
must  from  now  on  expect  to  oper¬ 
ate  against  an  acute  slate  of  attri¬ 
tion  due  to  lack  of  material,  eoni- 
bined  with  higher  co.sls,  greulee 
risks  and  gradual  loss  of  patronage. 
V.^ell  integraded  concerns  may  he  in 
somewhat  better  position  than  tho 
companies  which  operate  on  single 
lines  or  limited  slocks.  'They  will 


also  been  fortified  by  Hie  fact  proPahly  be  better  .supplied  with 

Hie  .country  m  which  they  operate  |  gt^ength  to  overcome  the 


has  obtained  a  new  h.gli  standing  ‘‘M  possible  period  of  unprofitable  busi- 
the  world  a  standin.g  which  can  not  However  in  ihe  merclian- 


bul  provide  them  with  outlets  sue:’ I  business  too  i.s  the  kernel  for 

as  tnev  have  ever  had  before.  Can-'  -  ■  ■  ..  . 


futurc  greater  activity,  and  while 


been  of  a  secondary  or  even  tertiary 
nature.  'I'he  country  not  only  lacked 
the  facilitiea  to  undertake  any  size¬ 
able  program  of  ship  const  ruction 
but  it  also  lacked  the  talent  and  the 

experienced  manpower  for  any  im- !  a'la  her.'clf  ha.s  evolved  into  a  j 

porlant  job.  j  power  which  is  not  only  oxpariiiig  |  pp,.jo(i  f,f  j-cqdjust- 

1942  saw  vast  changes  being  ai- i  raw  material.'  and  basic  foods,  O'H  j  mp„t,  and  compel  ilion  for  marke'u', 

compllshed  in  thi.s  respect,  not  only  I  industrial  equipment  of  the  oigiiest  |  t,b„ 

are  there  a  number  of  planks  and  j  quality  and  of  surprising  quantity.  •  henefi,,  of  long  dammed  uo  pur- 

yards  engaged  in  shipbuilding,  but  |  .^lining  Industry  Afr?elcd  !  chasing  power,  long  unfulfilled  de- 
the  quantity  and  qualitj'  of  the  out- |  q-bf.  Mining  iiulustr.v  i.s  the  one  j  sires  for  certain  goods  now  unoh- 
put  docs  justice  to  an  maritime  industry  which  has  not  evolved  but  ^  tainabic  and  the  genera)  rclca.'^^^ 
power.  Ever  since  Confederation  been  revolutionised  dur- 1  from  savings  drives  to  which  the 

Canada  has  been^  primarily  an  “In- |  twelve' months.  It  is; 

I  trtic  that  new  high  levels  of  pro- 1 
I  duction  have  been  reached  in  every  | 

I  major  base  metal,  copper,  nickel,! 

!  zinc  and  lead,  but  at  the  same  tiniej 
I  the  production  of  gold  h.-is  been  i 
;  severely  restricted  and  further  cuts 
must  ho  e-':pe(*;efl  as  the  dearth  ol 


land  Country"  The  exploilation  of 
the  soil,  the  mines  and  the  inland 
vvaterpowers  have  made  Canada  the 
industrial  nation  that  it  is  today. 

Only  now,  a  .short  few'  years  or  ev'cn 
months  ago  has  Canada  rcavvakeno'! 
the  maritime  heritage  that  it  has  al¬ 
ways  posse.'scd.  Having  ranked  in  .  ,  ,  ,  . 

Peace  as  well  a-s  In  War  as  one  of  i  '’F' 

Ihe  top  tradin.g  nation.'  of  Hie 


their  fl;;ed  charge',  whilst 
income  remained  s'.able,  when  it 
course  of ;  labour.  .Slati.sHc.s  di.sclo.'ie  that  Hie  I  "8'*  oo‘  lower.  The  income  tax 

last  year,  the  mcmb.’rs  of  the  staff  113,200  irporting  e.'iaiili.slimcni.s  iiad  •  o’ Canada  appears  lo  be  heavier  than 

have  discharged  their  duties  con- ^  under  emiiloyment  on  l.'t.  October,  i  *t  i.s  in  Great  Britain,  and  undoubt- 

scicntiously  and  have  endeavoured, .  1  815,672  person.',  to  w  t  1.403.35.'i  |  is  substantially  higher  than  it 

often  under  arduous  conditior.'.  lO'nirn  and  412.319  women,  aiid  that''®  ‘o'  the  United  .Stales.  In  many 
serve  as  best  they  could  the  Bank ;  over  709;  of  the  wo.'iien  were  work- ' iiiconio  taxes  cease  to  be  a  tax 

ing  in  manuf'v.turing  indu.stries.  The  ! .‘evenue  and  become  a  levy  on 
number  of  women  employed  in  fac- 1 savings.  Tlie.se  levies 
lories  has  reached  the  high  percon- I cause  a  reduction  in  the 
lagp  of  22.7';  of  all  wage  earners.  !  hurclia.sing  power  of  civilians,  which 


of  the  .salaried  people  and  of  the 

rentiers  have  wiiiiesscd  a  growth  of  j  of  war  industries  will  make  avail-,  has  been  a  strong  point  in  Canada's 
their;  able  thousands  of  vvorhers  ftf  all 


and  its  clients. 

TIIE  PRESnJENT’/S*  ADDRES.N 

Gentlemen, 
moving 


In  moving  the  adopHon  of  the 
annual  report  of  the  Bank,  which 
Mr.  Charles  St.  Pierre,  General 


5VAK  E(  t)N<)M5 

The  wqir  exiicnse.s  for  the  iirc-'cnt 

Manager,  has  just  read,  I  shiould,  fiscal  year  will  probably  sum  up  loj  thrift  and 


i.s  proper  and  inevitable  in  war  time. 


comes  more  aggr.'i.vatuig.  Like  the 
tourist  industry,  gold  mining  in 
Canada  has  become  a  casualty  of 
war  wliich.  while  not  exactly  hein.g 
killed  is  slowly  being  starved  to 
death.  The  pros  and  cons  of  thisj 
matter  have  discussed  most  hitter- 1 
ly  for  many  months,  witliout  of! 
course  loading  to  any  iro'iclad  and ! 
;  economy  for'manv'' years.' -The  "cor- 1  undispulable  conclusion.  That  under: 

I  tho  present  system  of  v.ar  financing 


of  contributing  to  this  colossal  rc-  |  World,  Canada  is  now  creating  tho  j 
storalion.  The  war  will  have  stim- |  fleet  of  bottoms  in  which  to  carry  1 
ulated  the  production  of  raw  mate-  ‘  Iter  pro'iucts  to  all  parts  of  the  trad- 
rials'and  brought  about  the  develop-  ing  globe  when  trade  once  again  be-  I 
ment  of  our  equipment  and  tho  train-  comes  possible. 

ing  of  lochnieians  and  skilled  work-;  The  production  of  equipment  for 
men.  Doniobil'zr.tion  and  the  closing  traasport  on  railway  and  highway 


categories.  Wc  will  be  able  to  place  porations  which  have  been  built  'ip  .  ,  1  j  ,  .  ,• 

in  these  industries  have  for  many  Canaaa  should  nave  every  ounce  ot 
years  attracted  investment  capital  1  sold  Hint  it  can  produce  Is  selfcvid- 
from  both  the  small  and  the  large  !  ont.  The  question  to  bo  answered 
investor?.  Few  of  these  companies 
have  surmounted  all  the  difficulties 
of  the  depression  decade  without  oc- 
ca.sionally  fallcring.  But  while  fin¬ 
ance  have  been  .severe  the  physical 


our  resources  at  the  service  of  coun¬ 
tries  impoverished  by  the  war,  in¬ 
sofar  as  our  own  country  will  be  in 
sound  financial  condition.  If  our 
fiscal  policy  has  been  c  'utious  and 
elear-siglilrd,  we  may  hew',  that  the 
period  of  transition  from  war  to 
peae.  will  pass  without  serious  dis¬ 
locations,  Our  ability  lo  overcome 
Ihc  difficulties  which  arc  bound  to 
develoii  after  th  :  war  will,  in  a 


Inif,  make  it  well  nigh  impossible  I  large  measure,  determine  Hie  stand- 
for  Hie  middle  cla.s.s  to  practise  ling  and  the  future  of  Canada  in  a 
save  something  for  a  j  new  world. 


public  now  pays  heed. 

Alltogethor  Canada's  industrial 
structure  h.a;i  overcome  many  of  tlie 
problems  which  at  one  time  or  an¬ 
other  appeared  unsurmountable. 
While  profits  have  been  re.strieted 
and  th?  difficulties  of  Ihc  trade  or 
;  of  production  have  been  mounting 
!  severely,  Canad'an  corporations  gen- 
!  erally  find  thcm-'clves  in  reatonahly 
;  .good  shapo,  'I'liere  is  no  reason  to 
I'uCliC'.c  that,  having  overcome  llio 
;  trying  periods  just  bciiiii:l  them, 
'  Canadian  indu-irialisl.s  and  nier- 
jvIuiiUs  will  not  he  able  to  overcome 
;  Hiose  lhal  are  st  II  aher.-i.  "I'lie 
1  dav  n  has  hreken  and  much  eitirity 
!  has  been  cb'.ained  where  tlioi  c  '  as 
;  only  one  dull  problem  after  arotti'.'i' 
a  short  t  '.elve  monllis  ago.  Radi- 
carsm  which  seemed  to  threaten 
much  of  that  is  good  in  the  Cana¬ 
dian  economic  structure  may  b'  ex¬ 
pected  lo  diminish  as  more  feasahie 
then  is  not  where  lo  got  Hie  man  U-opji lonx  for  tho  pro'olems  that  un- 
power  and  equipment  for  gold  min- !  ,ioiib;  edlv  ex  st  become  apparent, 
ing.  but  whetlier  the  present  sys'.eni !  I'Pe  belief  tlirt  Canada  will  emerge. 


financing  shall  be  main- 


of  war 
tained. 

There  would  not  anpear  to  be  any ! 

hanged 
fficient 


stronger  from  the  war  liiiiii  .she  ha.s 
entered  it,  can  not  be  stifflcd  and 
there  is  Hie  coiicnrrenl  belief  that 
Canadian  industry  of  till  kitK'.s  '.liil 
not  only  take  full  pari  in  thi.s 


establishment,  the  expansion  into 

iiew'  fields. of  Iransportalion  and  the  j  reason  why  it  stiould  be 
steady  modernization  of  both  pro-!  os  lon,g  as  we  can  find  ..  . . 

cess  and  design  have  been  kept  up  '  exports  to  pay  for  whalever  we '  slrciigHiening  but  that  d  v  ill  can¬ 
al  n  high  level.  .  linv(%  to  purchase  from  Hi?  Uniled|Hnue  to  suiiply  the  driving  force 

It  Is  generally  admitted  lhal  these  Statc.s.  When  Hics.e  export.?  begin  to  '  that  it  has  supplied  in  Hie  past. 
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NEW  RESTRICTIONS 
IK  PRODUCTION  OF 
NEWSPRINT  MILLS 


Order  Liinit«d  Output  to  90 
P.  C.  Oct.  1941  —  aiarch 
■  1942  Deliveries 


Establishment  of  a  Rubber  Conser¬ 
vation  and  Technical  Committee  has 
been  announced  by  the  Department 
of  Munitions  and  Supply.  The  new 
committee  will  co-operate  with  Rub- 
Ottav.  a.  —  Newsprint  deliveries  j  ber  Controller  A.  H.  WilliamsDn  wirh 
by  Canadian  mills  are  rostriclcd  to  i  respect  to  the  use  and  substitution  of 


PERCENTAGES  SET 


The  Ottawa  "Blotter 


rr 


A  Record  of  Orders  Issued  By  War  Departments  At 
Ottawa,  Changes  of  Personnel  In  Department  Offi¬ 
cers,  and  Other  Items  of  Concern  to  Business  and 
Financial  M'en 


of  their  average  deliveries  be¬ 
tween  October  1,  1941.  and  March 
21,  1042,  under  an  order  issued  by 
R.  L.  Weldon,  newsprint  admini.stra- 
tor,  Wartime  Prices  and  Trade 
Board. 

The  new  order  supersedes  one 
Issued  by  the  administrator  last  Oc¬ 
tober  28  res.-’icting  production  to 
100*®  of  the  average  monthly  quan¬ 
tity  produced  for  sale  within  Can¬ 
ada  or  the  United  States  from  April 
1  to  September  30,  1942. 

“The  order  prohibits  delivery  or 
acceptance  of  iiewspriTit  in  •  any 
quantity  which  would  increase  the 
buyer'.s  stock  beyond  75  days’  supply 
on  the  basis  of  current  method  and 
rale  of  operation  or  sale,”  the  Prices 
Board  said.  “However,  one  carload 
or  less  may  be  accepted  if  it  does 
not  bring  the  buyer’s  inventory 
a'oove  tv.o  carload.s. 

“If  a  particular  item  of  news¬ 
print  is  under  30  days’  supply,  it 
may  be  delivered  even  though  the 
gross  inventory  is  up  to  or  above  the 
prescribed  minimum. 

No  manufacturer,  tho  order  pro¬ 
vides,  ‘“shall  without  approval  of  the 
.ndministrator,  fail  or  neglect  to 


synthetic  rubber  and  rubber  substi¬ 
tutes  for  crude  rubber. 

Chairman  of  the  new  committee 
will  be  W.  R.  Walton,  Jr.,  Toronto. 
In  addition  the  committee  will  com¬ 
prise;  M.  H.  Cryder,  New  Toronto; 
H.  T.  Humby,  Hamilton;  C.  L.  Brit¬ 
tain.  Toronto;  C.  Cattran,  Bowman- 
ville;  H.  Wolfhard,  Kitchener;  N.  A. 
Austin,  Granby;  W.  H.  Eastlake, 
Montreal;  O.  W.  Thus,  Leaside;  W. 
H.  Shaw.  New  Toronto;  J.  A.  Wil¬ 
son,  Toronto;  F.  H.  Creasman.  Kitch¬ 
ener;  E.  D.  Jackson,  Welland;  E.  S. 
Young,  Toronto;  C.  C.  Thackray, 
Montreal  and  John  Ramsay,  Toronto. 
<f  <•  * 

As  a  conservation  measure  to  as¬ 
sure  supplies  for  direct  war  purposes, 
drastic  restrictions  on  the  use  of  lum¬ 
ber  or  mill  work  for  building  pro¬ 
jects  have  now  become  effective,  ac¬ 
cording  to  an  announcement  from 
(he  Department  of  Munitions  &  Sup¬ 
ply- 

The  new  order,  issued  by  Timber 
Controller  Alan  H.  Williamson,  pro¬ 
vides  that  no  person  shall  buy  more 
than  $1,000  worth  of  lumber  and  mill 
work  for  construction  or  repairs  at 
any  plant  or  more  than  $'200  worth 


make  delivery  from  time  to  time  as|  for  construction  to.  or  repairs  of.  a 


ordered  of  newsprint  paper  to  the 
extent  that  such  manufacturer  can 
do  .so  within  ihe  .scope  of  the  gen¬ 
eral  limitations  on  production  im¬ 
posed  by  this  order  and  on  the  gen¬ 
eral  ba.sis  of  substantially  equivalent 
treatment  of  such  manufacttirer's 
customers  to  any  person  to  whom 
guch  manufacturer  has  supplied 
newsprint  during  calendar  year 
1942.” 

Mills  (let  Production  Ratios 

Each  newsprint  manufacturer  is 
assigned  an  established  percentage 
of  the  total  production  under  this 
plan.  The  percentage  which  were 
worked  out  after  consultation  with 
members  of  the  industry’s  advisory 
committee,  are  as  follows:  Abitibi 
Power  &  Paper  Co..  Ltd.,  13.01; 
Anglo-Canadian  Pulp  &  Paper,  4.70; 
Bathurst  Power  &  Paper,  0.39;  Bea¬ 
ver  Wood  Fibre  Co.,  0.60;  J.  R. 
Booth,  Ltd.,  0..30;  Brompton  Pulp  & 
Paper,  0.93;  Canadian  International 
Paper  Co-,  15.89;  Consolidated  Pa¬ 
lter.  12.90;  Donnacona  Paper.  1.87; 
Donohue  Bros.,  1.07;  E.  B.  Eddy  Co., 
1,00;  Great  Lakes  Paper  Co.,  Ltd-, 
2.76;  Lake  St.  John  Power  &  Paper, 
2  30;  The  James  MacLaren  Co.,  2.30; 
IMer.scy  Paper  Co.,  2.68;  Ontario- 
Minnesota  Puip  &  Paper  Co.,  4.31; 
Ontario  Paper  Co.,  4,28;  Pacific 
Mills  Ltd.,  1.85;  Powell  River  Co., 
5  65;  Price  Bros.  8.52;  Provincial 
Paper  0.12;  Quebec  North  Shore  Pa¬ 
lter  3.32;  St.  Lawrence  Paper  Mills, 
4.11;  St.  Raymond  Paper  0.30; 
Spruce  Falls  Power  &  Paper  Co., 
4.8^1. 

Analysis  of  the  last  order  in  the 
light  of  shipments  figures  for  the 
base  period.  October  1,  1941,  to 

March  31,  194'2,  indicates  that  news¬ 
print  deliveries  may  hereafter  be  ap- 
pro.'dmately  271.442  tons  a  month, 
as  compared  t.’ilh  a  1942  experience 
of  269,100  tons  a  month,  taking  De¬ 
cember  as  estimated  by  the  News¬ 
print  Association  of  Canada  For  the 
■base  period  shipments  totalled  1,809,- 
612  tons,  or  a  monthly  average  of 
301,602  tons.  Ninety  per  cent  of 
1hi.s  average  works  out  at  271.442 
tons.  On  this  basis,  1943  deliveries 
would  work  out  at  3. ‘257. 000  tons,  as 
compared  with  3,220,000  tons,  as 
estimated,  for  1942. 

Record  Surplus  Shown  i 
By  N.B.  For  Past  Year 


Fredericton.  —  A  surplus  on  ac¬ 
count  of  51,159,250,  largest  in  New 
Brunswick’s  history,  is  shov'm  in  the 
financial  statement  of  the  province 
for  the  fiscal  vear  ended  October 
31,  1942. 

Now  Brunswick's  net  debt  was 
reduced  by  5977,678.  leaving  total 
ret  debt  of  $83,307,537. 

Receipts  attained  a  total  of  $11,- 
800.479  and  expenditures  aggregated 
$10,641,229. 

Extensions  Made  To 

Power  Plants  In  N.S. 

Halifax.  —  The  Avon  River  Power  i 


building  other  than  a  plant,  unless 
a  permit  has  been  obtained  from  the 
Timber  Controller  or  unless  the  cost 
of  the  project  is  such  that.  It  requires 
a  Construction  Control  license  and 
such  license  has  been  obtained. 

4*  *}* 

Appointment  of  A.  R.  Whitten  as 
Prioritie.s  Representative  at  the  Tor¬ 
onto  Regional  Cffice  of  the  Priorities 
Brand!  has  been  announced  by  !he 
Department  of  Munitions  and  Sup¬ 
ply.  He  succeeds  A.  A.  Walker,  who 
has  re-signed. 

Mr.  Whitten  was  a  partner  of  the 
Toronto  brokerage  firm  of  Biggar  A 
Crawford  from  1929  until  he  joined 
the  Priorities  Branch  on  April  1,  1942. 
After  gaining  experience  in  priorities 
procediu-e  in  Ottawa  and  Washing¬ 
ton,  he  was  posted  to  the  Toomo  Of¬ 
fice  several  months  ago. 

❖  ❖  ❖ 

Maximum  loading  of  freight  cars 
I'.as  been  made  compulsory  under  an 
order  Issued  by  Transport  Controller 
T.  C.  Lockwoed.  With  a  few  limited 
exceptions,  no  railway  will  be  allowed 
after  January  18  to  accept,  anywhere 
in  Canada  except  the  Yukon  Terri¬ 
tory,  any  carload  freight  unless  the 
car  Ls  loaded  to  maximum  capacity. 

It  is  expected,  officials  here  said, 
that  the  order  will  result  in  a  num¬ 
ber  of  firms  —  particularly  retailers 
—  pooling  shipments  with  other  firms 
in  order  to  fill  a  car  and  speed  de¬ 
livery. 

Cars  with  a  rated  capacity  of  80,- 
900  to  100,000  pounds  must  be  filled 
to  80,000  pounds.  Cars  rated  at  more 
than  100.000  pounds  are  considered 
under  the  order  to  have  a  capacity  of  j 
100,000  pounds.  j 

4*  ❖  ❖  j 

Appointment  of  C.  L.  Drewrj'  of  | 
Toronto  as  director-general  of  the  i 
Toronto  office  of  the  Department  of  ! 
Munitions  and  Supply  has  been  | 
announced.  The  Toronto  office  is  a 
new  branch  of  the  department  and  I 
will  be  responsible  for  administra-  j 
tion  matters  affecting  a  number  of 
the  departmental  staffs  there.  I 

Mr.  Drewry’s  services  have  been  I 
loaned  to  the  Department  by  Nor-  j 
wich  Union  Life  Insurance  Society,  | 
for  which  he  has  been  Canadian 
manager  since  1939.  A  member  of 
the  Manitoba  Bar,  he  practiced  law  | 
for  some  years  in  Winnipeg. 

^ 

Officials  connected  with  food 
supply  regulation, s  at  Ottar.va,  with 
ail  eye  to  the  UB.  trend  toward 
rationing  of  beef  and  iprobabliy 
other  meat.*,  said  tliey  consider  it 
a  “good  guess”  that  Canada  will 
foll’ow  the  American  lead  at  least 
as  far  as  beet  is  concerned. 

While  a  definite  date  for  meat 
i  rationing  in  the  United  Stales  has 
i  not  t)een  set,  Washington  author- 
:  it'cs  have  .said  they  hope  it  will  be 
I  .started  around  March  1.  Since 
;  Canada’s  ration  books  are  renew- 


bullding  Company  and  other  Crown  I 
companies. 

The  order  contains  three  other 
amendments  to  a  previous  measure 
which  consolidated  the  exemptions 
from  maximum  prices  regulations. 

A  new  subsection  is  added  to  ex¬ 
empt  from  the  price  regulations 
meat  derived  from  live.stock  ac¬ 
cepted  for  exhibition  at  public  fairs 
and  exhibitions  held  with  the  ap¬ 
proval  of  any  provincial  department 
of  agriculture. 

All  articles  and  commodities  so 
e.xempted  from  the  price  ceiling  are 
nevertheless  subject  to  the  general 
provision  which  prohibits  anyone 
from  charging  a  price  greater  than: 
that  which  is  “just  and  reasonable.” 

4*  ❖  -F  j 

The  Wartime  Prices  and  Trade  | 

Board  has  cancelled  all  contracts  fori 
future  delivery  of  butter  and  taken! 

“effective  control”  of  all  shipments' 
from  areas  of  surplus  production  in  ; 

Western  Canada.  The  contract  can- i 
cellation  order  is  a  temporary  meas¬ 
ure  “designed  to  cope  with  the  pres- 1 
ent  emergency,”  J.  G.  Taggart.! 

Foods  administrator  said.  It  will  re- 1 
lease  stocks  of  butter  now  being 
held  against  contracts  for  future , 
deliveries.  i 

“We  are  most  anxious,"  Mr.  Tag-| 
gart  said,  “that  after  .May  1  the  nor-! 
mal  practice  in  respect  to  contraci.s; 
for  future  delivery  of  butter  be  rc- ' 
sumed."  I 

❖  4 

A  joint  committee  to  lielp  direct  ! 
the  production  and  marketing  of  ' 
farm  products  in  Canada  and  tlic  ; 

UJ5.  and  bring  clo.scr  cooperation  be-  [ 

tween  the  two  nations  in  getting  foot!  '  . 

to  Britain  was  the  important  result  i  It  is  understood  lhal  a  l•omil:■Oi1lisp 
at  the  recent  meeting  in  Washington  i  p’ait  of  capita!  reorganization  is  to 
between  representatives  of  the  agri- 


BIG  PROGRAM  OF 
MODERNIZATION 
RAILWAYS  SEEN 


President  of  Pullman  Co.  looks 
for  Unprecedented  Devel-  j 
opment  after  the  War  i 


r 


WIDE  FREIGHT  CHANGES 


;  Chicago  —  A  railroad-modemlza- 
j  tion  program  “on  a  scale  never  be-  | 
'  fore  witnessed”  is  foreseen  for  the 
I  post-war  era  today  by  a  railroad 
I  equipment  executive  who  bases  his  ; 
I  prediction  on  the  development  of 
I  new  co.st-cutiJng  and  production-  I 
!  speeding  techniques  in  his  company's  , 
i  plants,  one  of  the  first  to  begin  pro- 
I  duction  of  war  materials.  ' 

I  C.  A.  Diddle,  president  of  Pullman-  , 
STAIRS  wlio  has  been  1  Standard  Car  Manufacturing  Co.,  I 
points  out  that  “m  innumerable  In-  ; 
stances”  the  new  techniques — many 
I  of  them  results  of  employes’  ingen-  ' 


CifRIL  W 

api>ointcd  a  director  of  The  Royal 
Bank  of  Canada,  is  the  fourth  gen¬ 
eration  of  the  Stairs  family  to  .serve  |  tiity  —  have  been  developed  to  turn 


as  director  of  the  banking  institu¬ 
tion  wliicli  has  become  Tlte  Rojal 
Bank  of  Canada.  He  is  the  pre.sidcnt 
of  Wm.  Stairs  Son  and  Moitow  Ltd.. 
Halifax,  which  wa-s  founded  by  liis 
great-grandfather  133  years  ago.  and 
is  a  director  of  Consumers  Cordage 
Limited,  of  the  Eastern  Trust  Com¬ 
pany  and  Moirs  Limited. 


COMPROMISE  PLAN 
SARNIA  BRIDGE  CO. 

Arrears  On  ‘UV’  Slock  To  De 
Cancelled  and  I  Share  of  Stock 
and  .‘?1  In  Ca.sih  Offered 


culture  departments  in  tltc  two  capi-  : 
tals.  I 

Hon.  James  Gardiner,  Canada's  ! 
Minister  of  Agriculture  headed  t.hc  ! 
delegation.  Four  American  and  four  | 
Canadian  agriculture  officials  will  j 
comprise  the  joint  committee.  j 

Tlie  Wartime  Pi'lees  and  Trade  , 
Board  announces  appomtnient  of  ! 
Carl  Bergithon  as  director  an-d  exe¬ 
cutive  assistant  in  the  textile  and  ' 
clothing  administrations  co-ordinat-  , 
ed  by  F.  B.  Walls,  Montreal.  j 

Mr.  Bergi;,hon,  formerly  an  assist-  ' 
ant  in  the  Department  of  Economic.s  ; 
and  Political  Science  at  McGill  Uni-  1 
verslty  and  subsequently  engaged  in  ! 
newspaper  work,  was  manager  of  the  , 
public  relations  and  statistical  de-  ' 
partment  of  Montreal  Stock  Ex¬ 
change  and  Montreal  Curb  Market,  j 
❖  4  4-  i 

Bi'azilian  Traction,  among  the  util-  ' 
itles,  has  been  a  firm  spot  in  recent 
markets,  selling  at  new  high  levels  ! 
for  the  past  year.  Contributing  to  ! 
better  sentiment  toward  this  .stock 
has  been  the  wider  rccognitioi!  of  the 
relative  immunity  of  Brazilian  com¬ 
panies  to  the  high  wartinie  tax  rates 
now  prevailing  in  the  United  States 
and  Canada,  and  belief  that  ex¬ 
change  conditions  will  continue  fav¬ 
orable  permitting  more  gencrou.s 
dividend  distributions  than  ui  the 
past.  Another  factor  has  been  the  r\- 
liectation  that.  Brazilian  Traction, 
like  other  non-Brazilian  comp.inies 
opterating  in  that  country,  may  not 
have  as  severe  worries  about  adverse 
legislation  now  that  Brazil  and  Can¬ 
ada  arc  allied  in  the  war. 


bo  coii.sidcrotl  by  .sharoliolder.s  of 
Sarnia  Bridge  Company.  Limited,  at 
a  .special  meeting  Janu.'iry  2!>  w  tiere- 
by  the  present  cl.ass  "A”  aiui  “B" 
.shares  will  b<’  c.nnecllod  and  com- 
moii  .‘••hares  issued  in  flic.'r  jdace 
Under  ilie  i)lan  17.(100 
coininon  .stock  arc  to  be  created  t 
replace  tlie  cxi.sling  issiu'  of  1 2.000 1 
shar'C.s  of  cia.s.s  “A"  and  15.000  shares  j 
of  class  “R’’  slock.  1 

The  arrears  of  tlie  (■l.-us.s 
siiare^i  amounting  to  $24  a  sliare  will  i 
bo  wiped  out  and  boiders  of  these 
shares  will  get  one  new  common 
.share  plus  $1  in  cash  for  each  class 
“A"  share  out.'-tanding.  Holders  of 
class  "B”  sliarc.s  will  receive  one 
common  sliare  for  oacli  three  sliares 
of  class  “B’’  stock  oulsianding. 


S.E.G.  Coiisitlers  IVlilioii 
Iiilcf.  I  tilitieb  Dii  i(l(‘ii(l 


I’hiitidelphia.  —  The  Securities  and 
Exchange  t’ommis.sion  has  given 
intereste:!  parties  until  Jatiuary  23 
to  request  a  hearing  on  a  petition 
of  lnterpation<al  Utilities  Corp.  to 
pay  out  of  capital  or  uuearned  sur¬ 
plus  a  regular  quarterly  dividend 
on  its  .53.50  prior  ;)rcfoired  .stock 
at  the  rate  of  S7'-j  cents  per  share 
on  the  97,270  sharc.-5  of  stocle  out- 
st  an-d  mg. 

The  dividend  wouM  include  a 
total  pay.Tient  of  .$85,198. 

Thrift  Stores  Shoxinji 

Improvement  iliis  Year 


out,  on  or  ahead  of  schedule,  arma 
ments  for  the  fighting  forces. 

“The  aptplicat.'on  of  these  tcch-  i 
nique.s  of  industrial  ‘know-how’  to 
attain  a  total  victory  Is  today's  prl-  | 
mary  aim  of  cour.se,"  Mr.  Liddle  de¬ 
clared  in  a  .statement  in  which  he  ^ 
."‘aid  the  car-building  industry  was  i 
‘•fully  geared  to  supply  quantities  of  I 
e.s.sential  weapons  and  munitions  to  I 
every  military  front.  Yet  we  arc  ful-  I 
ly  aware  that,  this  work  exacted  by  1 
'Mir.s'  will  give  impetus  and  direc-  ; 
tion  in  the  past -war  era  to  a  rail-  j 
read  modernization  program  on  a 
.scale  never  before  witncs.'^ed.’' 

Promising  Future  Foreca.st  I 
A  promising  future  foa  the  mod-  j 
ernized  freight  car  was  among  the  j 
forecas‘.s  by  Mr.  I.iddle,  who  stated  j 
that  one  of  the  inast  important  tea-  i 
ttires  would  be  reduction  in  weight,  | 
enabling  railroad.s  to  lower  oirerating  I 
costs  by  reducing  the  number  of  cars  \ 
and  trains  needed  to  haul  the  same  j 
tonnage  of  pay  load  and  to  Increase  ■ 
car  revenue  and  transportation  ca-  I 
liacity.  i 

He  aSvSerted  tliat  mas.s  produciion 
of  freight  cars  and  perhaps  pvassen- 
sh'a.'eV  of !  another  post-war 

development  because  so  many  cars  , 
will  tie  rendered  ob.soletc  or  unfit  for  i 
scrt  icc  by  overuse  during  the  war.  j 
His  company's  plants  bcfoi'C  the  ; 
war,  he  ]>ointed  out.  had  attained  a 
])roduction  rate  of  one  finished 
freight  car  every  four  and  oaie-flfth  | 
i  minutes  of  the  working  day.  and 
:  when  necessary  could  exceed  even 
!  that.  pace. 

‘Hie  railway  equipment  executive 
,  also  .'aid  that  in  the  post-war  world  ■ 
j  streamlined  trains  would  become  a  j 
familiar  .siglit  over  the  countryside,  j 
More  than  1,500  lightweight  cars 
I  built  at  the  company's  plants,  he  said  i 
were  playing  a  big  part  in  the  pas-  j 
.senger  transportation  phase  of  the  | 
overall  war  effort.  i 


Our  Income  Tax  Deportmer*.  can  I.e'.p 
yo’J  -witi!  yc’cr  tax  problemc  ar.d  ■'A'ith 
the  filing  of  Ihc  r.c^;ssary  Rotumr. 

Tlie  1942  amendmente  to  ti’.c  Demimo!! 
Income  V/ar  Tax  Act  hac  made  some 
drastic  changes  therein.  Tnc  interpreta¬ 
tion  of  some  of  the  nc.-.'  provisions  ;.3  a 
little  difficult  for  the  uninitiated,  Lut  ecr 
Income  Tax  experts  v.dll  be  glad  to  oss’s' 
you  at  moderate  cost. 


(.Ja/i  or  uritc 
vour  cjrlirst. 


ccmciv.cr^c- 


Montreal  Trust  Company 

511  PLACE  DARl-rES,  LfOirTREAL 


KALirAX  V.-INMIFEC!  EOMCttTCM 
51.  JOKK'E,  XFLD.  ’-OtmCt.’,  St:: 


iORotrro  vAtisc'JVsx 

r.'-.ZCVJ,  EAiMMAS 


Wide  Expan.sioil  SIiomii  ^  a  def.vu  m  working  cap.lal  of  $223,. 
•  j  1 13  at  previous  year-ctid. 

Seibcrlinp  Rubber  .Net  j  - 

ITixes  Ciil  Into  Kuriiiiigtt 

Of  Silxcruuud  Dairies 


Toronto.  --  Report  of  .'tciherhng 
RuW>er  Company  of  Canada  for  the 
year  ending  October  31  .'how.s  net 
of  .$92,552,  after  dcpicciation,  taxes, 
etc.,  equal  to  ,$2.95  a  .vliare  on  the 
common.  Thi.s  coinpare.s  wltli  profit 
of  $'22,270,  or  71  cent.s  a  .share  in 
the  previous  year.  Earned  surplus 
was  increased  from  .“Sl  12.618  to  $272,- 
454.  after  adjustments. 

.Statement  r'lovvs  current  lus.sct.s  of 
.SI. 201.777  and  current  liahilitie.-j  of 
.SI. 232.831,  leaving  a  deficit  in  wofk- 


ing  capital  of  531,054.  compared  with  '  183  hut  year 


I  Toronto- Ea.-od  on  estimated  carn- 
!  lugs  of  Silvenvooii  Dairie.s,  l.imited, 
!  for  the  ye;»r  ending  .March  31.  1943. 

exce.ss  irrofits  tax  will  be  materially 
1  higher  than  in  ilie  ))ast  year, 

'  E.-'timaled  earnings,  before  tax 
provision,  is  S440.000,  with  tax  -provi- 
I  sioii  of  $290,000,  leaving  indicated 
:  net.  profit.s  of  $150,000.  against  $175.- 


Opcralions  of  ’I'.'ii  ift  Slores,  Lim- 
ilexl,  in  th-o  current  fiscal  year  to 
4  ->  4  '  <iate.  wliich  ends  March  31,  are  re- 

Canadian  Pacific  common  lias  been  i  ported  to  have  sho.va  improvement 


persistently  firm  since  close  of  the 
year,  and  moved  up  this  week  to  an¬ 
other  new'  1942-43  high.  It,  is  antici¬ 
pated  that  company  will  show  for 
1942  an  Increase  ui  earnings  over  , 
year  before,  despite  lieavty  wartime  1 
tax  and  other  deductions,  and  the  ' 
improved  financial  position  of  tlie 


over  preceding  sear. 

For  the  U.=cal  year  <'ndc;l  March 
31.  1942,  net  C(iu;ilicd  per 

share  on  first  prcl'erenee  slixtk, 
.‘i.'l.'iS  per  .sliare  on  .'ceond  profor- 
enee  and  .SI ,34  on  co.mmon,  the  best 
not  since  1931. 


Cabinol  Approves 
Pom  er  Deal  Willi  Diiebee 


Important  maturities  fall  due  for 
seme  time,  have  revived  rumors  that  ' 
a  dividend  payment  may  be  made  ! 
early  this  year.  C.P.R.  has  been  act-  . 
iiig  well  at  New  York,  where  rec.''iit- 


Toronlo 


An  agreement  between 


,  ,  ■  ,  ,  ,  ,  r  ...  .  .  I  Ontario  and  Quebec  governiiients  re 

ly  a  large  special  b  ock  o  the  st^x  ,  jj,  development  of  the  Ot 

w  as  absorbed  quickly,  with  over  100  ' 


per  cent  oversubscription.  High  rc- 
!  venues  for  C.P.R.  are  anticipated  for 
I  the  duration  of  the  war.  and  com- 
I  pany  sliould  enter  tlie  iieace  with 
I  financial  situation  excellent.  Consid- 

i  a'ole  on  that  date,  provision  .joubt- ! 

!  less  will  be  made  in  the  new  ones  ' company  s  pros-  , 
1  for  additional  coupons  to  be  u.'ted  for  |  i 

'  moat  rationing  in  this  countii’. 


4  4  4 

By  terms  of  an  order  issued  by 


„  ,  , ,.  ,  ,  „  i  the  Wartime  Prices  and  Trade 

Company,  a  subsidiary  of  tlie  I^ova  j  g^ard,  office  machinery  supplies 
Scotia  Light  &  Power  Company,]  been  brought  under  eontro). 

Under  the  measure,  an  order  issued 


eompleted  its  Lunisden  .Station  at 
Hell’s  Gate  on  the  Black  River 
during  the  pa,st  year.  This  .station 
lias  a  4500  horsepower  turbine 
driving  a  3.500  h.p.  alternator. 

Additional  .steam  tur'oo-generators 
are  being  installed  in  the  Halifax 
j)!ant  of  the  Nova  Scotia  Light  and 
Power  Co.  and  the  Mersey  Paper 


last  June  by  D.  P.  Cruickshaiik,  co¬ 
ordinator  of  iiietal.s.  is  revoked,  and 
henceforth  all  sales  and  deliveries 
of  office  machinery  are  subject  to 
written  permit  from  the  director  of 
office  and  accounting  machines, 
Alan  P.  Telfer. 

As  “delivery”  for  purposes  of  the 


Co.  s  mill  at  Brooklyn.  The  town  |  new  order  includes  transfers  for 
of  Truro  added  a  3,135-k.\v.a.  tur'oo- 
generator  to  its  plants  in  April  of 
1942. 


ALTA.  F.4K.M  INCOME  UP 

Edmonton  —  Cash  income  from 
farm  products  in  Alberta  last  year, 
from  January  to  Sepi.eraber,  amount¬ 
ed  to  $100,306,000.  This  was  almost 
exactly  the  same  as  in  the  previous 
similar  period  (•$100,245,000)  but  $28,- 
358,000  above  the  $71,948,000  of  1940. 


Good 'Whisky 

JOHNNIE 
JALEER 

Oi.iill.tli*"*'''**''  ^ 
in  Scetlo"4 


trial,  loan,  I'entaJ.  demonstration  or 
other  use,  a  wide  variety  of  tran- 
actions  hitherto  not  su'oject  to  re¬ 
striction  now  are  permitted  only 
under  authority  of  the  board’s  direc¬ 
tor  of  office  and  accounting  ma¬ 
chines. 

The  measure  provides  that  no  dis¬ 
tributor  may,  without  permission, 
sell  or  deliver  any  office  machinery 
wholly  or  partly  manufactured  or 
assembled  in  Canada,  or  which  is 
imported  complelo  from  any  coun¬ 
try  other  than  the  United  .States, 
or  which  is  on  hand  in  Canada  at 
effective  dale  of  the  order. 

4  4  4* 

AgeneLcs  of  the  Munitions  Depart¬ 
ment,  in  general  exempted  from  the 
price  ceiling  regulations,  have  been 
listed  specifically  in  a  new  order  of 
the  Prices  Board.  Forty-nine  com¬ 
panies  are  recognized  for  such  ex¬ 
emptions. 

They  include  Wartime  Housing, 
Limited,  and  Canadian  Pacific  Rail¬ 
way  Company,  but  otherwise  are  in¬ 
dustries  prodicinj*  or  buying  war 
supplies  or  equipment.  Listed  are 
Polymer  Corporation,  Federal  Air¬ 
craft  Corporation,  Toronto  Ship- 
craft  Corporation,  Toronto  Ship- 


!  Howard  Smith  has  been 
lately,  and  tliere  has  been 


firmer 

revival 


tawa  river  ixwver  sites  has  been  sign-  : 
cd  by  the  Ontario  Cabinet..  Details  ' 
of  the  seitleiiient  under  •Ahicli  On-  j 
tario  will  develop  about  400.000  horse- 
Iiowcr  will  not  be  made  known  until  ' 
the  agreements  are  present-ed  for  ra-  ' 
tification  to  the  legislature.  ' 

It  i.s  expected  the  Deminion  gov- 
cinment  will  inditate  its  willingness  | 
to  present  validating  legislation  on  I 
the  agreements  to  the  House  of  Com¬ 
mons  while  Quebec's  legislation  will 
go  before  its  legislature.  I 

Details  as  to  the  p:-ovuicial  boun-  | 
dary  line  in  the  river  which  are  said  ' 
to  have  arousetl  debate  have  been  ' 


of  rumors  that,  long-awaited  dividend 
action  may  develop  tills  year.  Tlie 
company  faces  ))iospcct  of  some  re¬ 
duction  in  consumption  from  1942. 
but  it  is  beiJig  contended  that  mast  | 
uncertainties  for  company  arc  now  i 
lessened,  and  t.'ne  company’s  finan¬ 
cial  position  might  lead  directors  to 
make  at  least  a  modest  distribution. 


SliLi’ply  Hii'licr  Output 

Of  Ziiif  Is  Predif  lod 


Reports  will  be  required  from  cni- 
ploj’crs  eveiY  tiirce  nionili.s  of  the 
ntiiiibcr  and  occupations  of  their  em¬ 
ployees,  under  Labor  Department  re¬ 
gulations  soon  to  be  announced,  offi¬ 
cials  stated. 

Names  of  ihc  employees  will  not  be 
asked,  but  Inforination  as  to  ihe.r  j 
age  gi'oups  and  the  types  of  work 


New  York  —  A  40G  increase  in  the  | 
proriuftioii  (if  zinc  in  the  I’nitedi 
State.',  tills  vt'ar  is  predicted.  Effcc- I 
live  nieasure.s  taken  during  lliel 
early  part  of  1942  increased  tlie 
United  States  .supply  from  910,000 ! 
Ions  to  an  <'sfhnatod  1913  production 
of  1, '282,000  tons.  New  liighs  in 
jiroriuction  have  been  establislied  in 


on  which  they  are  engaged  will  be  i  tlie  last  three  years  and  this  will  be 
obtained  from  employers  by  local  na-  the  fourth.  American  Einc  Institute 
tional  selective  sendee  offices.  I  totai.s  show  1911  iiroduction  wa.s 

The  iieidodical  reports  from  cm-  |  863,955  r.nd  that  for  1940  at  706.100 
ployers  will  permit  a  check,  on  the  !  ton.'.  Previous  to  1940  the  631.601- 
•‘drift  of  workers  from  job  to  job,  |  ton  figure  for  1929  liad  stood  as  the 
and  assist  in  planning  the  use  of  tiie  j  peak  production, 
national  labor  force,  one  official  said.  ;  Despite  the  incrcasi  in  itroduction 
‘■Tlie  plan  is  definitely  co.ming  in-  |  seheduied  for  tlii.s  year,  galvanizer 
to  effect,  but  details  will  not  be  com-  i  are  warned  that  they  will  probably! 
pleted  for  public  amiounccnient  for  |  get  les.s  metal.  Military  ro(|uiic-] 


‘■Ju  case  you  don't  recognize 
me.  I’m  Bill  Smith,  the  man 
who  installed  your  tele¬ 
phone.  Tliat’s  a  long  time 
ago  now  —  but  Fm  still 
mighty  interested  in  tele¬ 
phones.  You  sec,  I  know 
how  important  they  arc 
when  you  have  to  get  things 
done  in  a  hurry.  And  that 
goes  double  in  wartime.  The 
men  ox  er  here  knoxv  youTl 
keep  tliose  lines  clear  for 
the  Big  Job.” 


tONG  distance  lines — especially 
J  those  to  war  centres — are  heavily 
loaded.  Since  further  extension  of 
facilities  is  ruled  out  by  material 
shortages,  it's  up  to  every  telephone 
user  to  sec  that  war  mcs.sagcs  gel 
first  call. 

So  please  follow  the  suggestions 
shown  at  the  right.  And  above  all, 
make  only  essential  calls  on  those 
route.s  which  you  know  by  experience 
to  be  congested  by  war  business  — 
and  be  brief, 

Ct£A/t  TELEPHOHE  UNES 
EOR  URGENT  WAR  CALLS 


HERE'S  HOW  YOU 
CAN  HELP 
On  Local  Calls 

'■ II- 

-I 

3  1  *  number. 

‘  f-'  ,vour  .  ,,  . 

)oun-rr  mrnil.er.,_  , Us 

"rers-arv  rails.  ”  »'oirJ 

^  il'  '‘w./w/'iur!!'':"'"'"  fan,. 


sliarc.s 


.vour  parl.v  line. 


two  or  three  days,”  he  said. 

.;.  4. 

ArtJlur  D.  Cobban.  Toronto  invest- 
menf.  dealer,  has  been  .'ippuintecl  a.s- 
scciate  financial  adviser  to  the  De¬ 
partment.  of  Munitions  and  Supply. 

Mr.  Cobban,  who  has  already  as¬ 
sumed  his  new  duties,  has  been  asso¬ 
ciated  with  ‘Wood.  Gundy  &  Co..  Ltd., 
for  many  years.  He  is  a  I’lco-presi- 
dent  of  that  company  and  of  Groat 
Lakes  Paper  Co..  Ltd.,  and  a  director 
of  large  Canadian  industrial  and 
biisiiicss  fii-nis. 


:  mrnts  for  high-grade  /:tic  b:iV(?  in¬ 
creased  to  sudi  an  extent  that  effort'! 
[are  lieing  made  toward  eonver.'ion  j 
of  priiiio  western  to  tlie  high  grade.-.-. 

Wasliingtcii  reports  indicate  .sharp 
increases  in  Ihe  subsidie.s  to  zinc 
mine.s  are  under  con.-dderaf ion  as  a 
jiieans  of  further  stimulating  pro¬ 
duction. 

A  soldier  doe.sn’t  stand  a  ehauee 
without  a  bavoncl.  You  can  buy  him 
the  best  with  IS  War  .Saving.' 
.Stamps,  L'o  it  no'.v! 


ScUfUft 


iCYtatfS 


On  Long  Distance  Calls 

a.'.':'"''  •" 

;.n, 'T.'iVl';.,!;;', I 

3. 

•'f  'Jw  '-u 

and  -’ave  lime 


exi>cn.-,r, 

^  I'V  nun.ber  „ 


rr  lot,  rail. 


•  Buy  War  Sovingi  Stamps 
and  Cerlificofet  Ktgularl/. 


ft. so?/  Co;'. 

^  important  a 


THE  FIIVAINCIAL  TIMES,  MONTREAL,  JANUARY  15,  1943 


IMrvrnrMrvni'TO  ill  J-c>rmany  have  brouplif  about  a  tre- 
INIIr  r  P  NlIrnllN  Hi  I  n'.cndous  incrcass  in  log  exports  from 
ini/Lrl  ulll/UllU  HI  'Britisli  Columbia.  The  opcn-marltCv 
fv  f  ttafniin  1  f\I'  loggcr.s  claim  that,  while  there  might 

K  I  I  lIMKrn  I  KAIIr  ‘'■■Khment  about  th. 

I/*V*  llUlTlWlill  1 11x11/ U  best  lijo  of  our  raw  material  prior  to 

I  onr.F  fOMPl  AFNT 

Lvl/UJu  VvlTll  Ll/lin  1  the  war  effort  whether  this  lumber 

_  or  logs  is  shipped  to  Canada  s  ally  | 

,,  1  I  o  ii.„4  aei'oss  the  Ibtc. 

Oppn-.Market  Logg'CVS  iSa.v  Inal,  That,  at  any  rate,  is  the  argument  ' 
They  Have  Received  Little  '  af  the  open-market  logger.',  a  major  ^ 
Encouragement  element  in  British  Columbia’s  big- 

_  gest  industry.  How  it  stand.s  up 

.....  !  against  the  claim  of  those  who  be- 

IECHNK.'Mj  FROBLhi.MS  j.licve  in  the  efficacy  of  continued 

-  '  rigid  embargo  on  logs  only  Mr.  Wil- 

Owing  Needs  for  British  and  namson  and  hs  subordinates  will  tie-  > 
Canadian  Markets  Conflict  I  j 

with  Recently  Extanded  Ex-'  ,  .  o /•  r-  • 

ports  to  the  U.  S.  ‘  tst.inate  10.6  P.C.  Gam 

-  Shorn  Wool  Proiliictioii 

N|»e<*ial  (’orreMH»ntlenv^ 

Vancouver  —  '' Ottawa  —  A  preliminary  e.stlmatc  , 
government  s  <  g  _  '  '  of  shom  wool  production  in  Canada 

cessions  to  Bi  iti&h  Golumbia  s  log-  ,  12.867.-  ! 

fiingmdustrysoastoencouagep.o-  , 

ducaon  a.,  a  tim.  when  lumber  .  ^  substantial  in-  ; 

cr.tically  needed  and  co..s  of  pio- 

duc.ionareabnoimal i  m^  responsible  for  the  in-' 

Contixiher  ^ creased  output,  although  the  aver- 

tcld  when  he  come.s  to  vancoutei  .  ,  i 

this  month  that  an  impor.ant  ele-  • 

ment  in  the  industry  still  has  a  griev-  pi-oduction  were  : 

open-market,  independent  log-  ! 


INDEX  OF  INDUSTRIAL  ACTIVITY  IN  CANADA 


WIDE  INCREASE 
U.  K.  EGG  NEEDS 


view  of  Agricultural  Conditions  in 
I  Canada,  indicate  there  is  a  good 
i  ehnneo  of  the  objective  being  nttain- 


Report  Guud  Progress  ' 
By  British  Manganese 


Coprcctcd  for  seasonal  variaticn 
140  —  The  too  line  equals  the  monthly 
* averageof  I  he  period,  1*95 -ljJ9. 

130 - r-- - 1 - 


IktRVfKef  . 
NovAScom. 


j  Demand  for  t),000  Long  Tons  ;  By  British  Manganese 

1  of  Egg  Powder  Calls  for  19  ,  - 

Million  Do/.cn  More  Eggs  Definite  progrcs.s  i.s  'ocing  made 
_ _  '  at  (tic  Jordan  Moilnlain  properly  of 

Ottawa  -  The  British  Ministiy  of;  Limitccl. 

_  ,  ,  ^  ,  ,  I  Sussc.x.  N.B,.  and  it  is  c.xpccled 

j  Food  has  agi-ccd  to  purchase  from  that  both  mill  production  and  undcr- 
,  Canada  in  1943  up  to  9.000  long  tons  !  ground  work  will  be  under  way 
j  of  dried  egg  powder,  the  equivalent ;  early  i”  Hic  year,  II.  'rbomson  Les- 

I  of  63  million  dozen  .shell  eggs.  Under  j  rnV..'’‘^7lmi?nri  Research 

.  .  I  Corp,,  Limited,  properly  managers 

this  agreement  shell  eggs  will  be  pur-  I  consulting  engineers,  renorts 
chased  by  the  Special  Prcducl.s  Board  ;  ‘-rhe  installation  of  equipment, 
at  prices,  f.o.b.  Montreal,  ranging  I  now  nearly  complete,  has  been  car- 
from  33  to  37  cents  per  dozen  Grade  !  ried  out  under  most  extreme  wea- 
A  Large,  depending  upon  the  season  |  ther  conditions,”  he  -says.  ‘’It  has 


of  the  year. 


al.so  been  delayed  owing  to  the  im- 


ODtawa  —  A  preliminary  e.stlmatc 
of  shom  wool  production  in  Canada 
for  1942  place.s  the  figure  at  12,867.-  ! 
000  pounds,  or  10.6  per  cent  higiicr  ! 
than  that  of  1941.  A  subs'.ant.al  in-  ; 


THE  COLlNSe  OF  THE  INDEX 
'  I  19Z9— 1089  I  I  ' 


Movement  of 
Component  Indexes 


I  111..  ui  '  „..ii  1,4.  was  iiiainlv  responsible  for  ihe  in- 

Contixilier  ^ creased  output,  although  the  aver- 

tcld  when  he  come.s  to  vancoutei  .  ,  i 

this  month  that  an  impor.ant  ole-  • 

ment  in  the  industry  still  has  a  griev-  pi-oduction  were  : 

”"'^e  ?erBr;L;^^k'fnd Taf  panicX^^^  ( 

gers  who  have  no  dii^cL  a^^^tion  | 

with  MwmiLs  here  c.aim  that  while  ,  1,668.900  sheep  i 

saw-m.lls.  were  shorn  throughout  Canada, 

l^r  mills  and  p^wod  factories  have  ; 

been  encouraged  ot  steadil.v  production  m  1942  was:  Prince  Ed-  , 

ing  prices,  the  primary  pioauccis  ' 

have  been  offered  awnt  inducement- 


INDUSTMIAL  FREICHT 

lOADEO  - 

CMFIOYIUNT  mPRODUCTION 
OF  eooM 


About  one-half  of  the  total  quan-  i  possibility  of  obtaining  early  deli- 
tlty  of  egg  powder  to  be  .shipped  to  |  veries  of  line  shafts,  bearings,  etc.. 
Britain  will  be  in  the  form  of  5-  j  from  machinery  manufacturers.  The 
ounce  package.s.  each  package  con-  [  mining  plant  is  now  in  full,  efficient 
taiiiing  the  equivalent  of  one  dozen  i  operation  and  preparation  of  t.he  un¬ 
shell  cgg.i.  These  packages  are  for  j  derground  for  development  and  min- 
uirec,  distribution  to  consumers.  The  |  ing  is  under  way.” 
remainder  Ls  to  be  shipped  in  14  I  British  Manganese  Mines  acquir- 
i  pound  packages  for  distribution  to  i  ed  the  Jordan  Mountain  property 
the  high-class  restaurant  trade,  for  j  from  the  truslec  of  Susse.x  Man- 
luse  as  omelettes,  scrambled  eggs  and  I  ganoso  Mines  last  fall  and  Imme- 


o.her  egg  dishes. 


diately  started  the  production  pro- 


»»  bo  '31  •JE.  '33  t34  '39  'St  '3T  'Sg  1939 


By  request  of  the  British  Ministry  I  gram  which  is  now  close  to  comple- 
of  EViod  and  W'ith  the  co-opci'ation  I  t-iou.  It  also  owns  a  201-acre  man- 
of  the  National  Research  Council  j  gancse_  prospect  at  Shepody  Moun- 
standards  for  dried  egg  powder  have  !  tain,  N.B.,  about  40  miles  way. 


been  encouraged  by  steadily  mount-  P^vmces.  tnc  lotai  .snom  wtoi  Bank  of  Xova  Scotla’.s  index  of  industrial  a''-  plojment  .such  gains  are  probably  not  to  be  e.vpeclod 

ine  nrices  The  primary  producers  pi’0<3bi^tip>'i  "'3^'  Pr.ncc  Ed-  again  showed  a  small  decline  in  Ibe  most  rer'ont  ;  -though  it  is-difl'iciill  to  avoid  the  use  of  .seasonal 

have  been  offered  cwnt  inducement  Island.  180.000  Ib.:  Nova  Sco- ;  'p;,p  preliminaty  figure  for  October  was  17.3.0  corrections  of  some  kind  if  the  underlying  trends  arc 

TO  maintain  the  flow  of  raw  material,  ti®,  482.000  lb.;  New  Brunswick.  326.- i  pj,  ,,c„)  £,,>  me  193.7-19.39  aveiago.  as  compaivd  with  J  to  be  revealed.  Howc-voi-.  I'le  <lccllne.s  in  the  indexa'i 
A  OTominent  Vaneouvert  logging  op-  Sl-’''<2.000  lb.;  On-  j  17, j  g  per  cent  in  Ihe  picvioii.s  niontli  and  l.o5..j  pc:- ,  must  not  be  taken  to  mean  that  curtaiJmcivt  of  civilian 

e"a;or  put  the  case  this  way;  tario.  2,878.000  lb.;  Manitoba,  1.187.000  '  (.pm  g  year  earliO’-.  Ever  since  Spring  the  index  lias  induiti'y  is  more  tha.n  offsetting  Ihu  expansion  in  war 

‘  When  the  industry  was  placed  un-  ’  S.iskaichewan.  1.815.000  lb.:  Al- |  pi,|,sy,<;,<;i  g  rather  i;  regulnr  cour.se,  moving  wilhiii  a  ;  induslr.v,  for  this  is  certainly  not  the  case.  The  un¬ 
der  federal  control  maximum  prices  berta.  3.720,000  lb.;  and  BritLsh  Col- j  narrow  range  at  a  ’.ery  high  level  --  around  60  per  I  rorrected  figure.s  of  total  employment  have  conlinu”'! 

or  fir  logs  and  lumber  were  faxed.  'O'T'hia.  507.000  lb.  cent  above  that  prevailing  before  Ihe  war.  t  to  ri.sc.  albeit  at  a  mucii  .slowej-  p:.ce  and  ‘'lets  than  j 

These  w-ere  fail-  enough  at  the  time!  -  '^‘3'’  poirfed  out  prcvicu.'lv  when  discu.ss- 1  .seasonall} .’  Indeed,  the  extent  of  the  further  gain.s 

and  even- branch  of  the  industry  was  A  suit  o':  warm  army  underwear  i  ing  Ihe’movements  of  tbe  index  and  its  components,  ,  has  been  impressiv.’  in  view  of  the  rapid  g;-awth  in 

cons'ilted  before  first  orders  oil  prices  i-o.'vts  .''2.,30.  Ten  War  Savings  St  I  nps  j  the  dccline.s  .«inee  l.nsl  Summer  are  explained  hy  a  the  armeel  forces,  and  rcflecl.s  ah  increasing  mobili- 

wc -o' issued  Sui'^e  that  time  fir  logs'"'**  niore  than  do  it.  Buy  them  |  failure  I0  experieiic'’  the  usual  degree  of  seasonal  I  zatirn  of  women  and  o'Jicr.s  not  normally  in  the  work- j 
have  been  aUowed  an  increase  of  50  !  regularly.'  I  expansion.  Under  conditions  of  practically  full  eni- 1  ing  force. 

ernus  tier  thousand  feet,  about  eigh-  1  1  .  .  1  ,  ,  ,  .  ,  ,  ,  ,  . . .  ,  ,  i,  .i.  m  . . .  ,  - .  _ 

teen  months  ago.  which  amounts  to  | 
about  3  per  cent  since  1940.  , 

•  Much  greater  increases  were  per-  , 
mir.tcd  in  Canadian  lltmber  prices  at  1 

the  same  time,  and  very  substaiuial  j  _ _ _ _ _ _ 

advances  have  been  allowed  in  him-  '  I  ~ 

her  prices  for  shipment  to  Great  Bii-  • 
tain,  which  affec'.s  possibly  45  iier 
cent  of  this  coast’s  lumber  output,  j 


licen  set  up  and  all  containers  will 
be  marked  according  to  these  stand- 
aids. 

In  1942  the  agreement  with  the 


QUEBEC  CHEESE  OUTPUT  UP 

Quebec  —  The  cheese  factories  of 


Bri.l'h  Ministry  was  for  45.000.000  ’  the  Province  of  Quebec  received  $6,- 


dozen  eggs. 


168,722  in  1941,  according  to  the  lat- 


Thc  1943  objective  for  Uie  produc-  ;  rst  federal  report  on  the  industry, 
lion  of  egg.s  in  Canada  has  been  es-  This  total  was  $1,242,708  over  that  of 
tabllshed  at  345  million  dozen,  or  an  1  the  previous  ,vear.  The  average  price 
increase  cf  29  per  cent  over  1942.  A  '  per  pound  in  1941  was  15.81  c-nts  or 
substantial  increase  Is  expected  in  '  practically  two  cents  per  peund  more 
all  provinces  except  Britl'h  Columbia  than  in  the  previous  year  when  ths 
where  1942  production  w  to  be  main-  average  was  13.82  cents.  The  total 
talrred.  Baby  chick  sales  in  the  1942  make  in  1941  was  39,021,618  pound.' 
season,  according  to  tlic  Current  Re-  1  and  in  1940  35,641.942  pounds. 


Quotas  For  U.S.  Exports  ' 

••During  the  past  two  years  the  1 
American  lumber  market  has  boom- 1 
cd.  and  the  difference  between  Unit¬ 
ed  Slates  and  Canadian  lumber  prices  ! 
has  been  outstanding.  Until  a  few  [ 
months  ago  very  lit, tie  control  over 
.shipments  of  h.imber  to  the  United  | 
States  was  exercised  by  the  Timber 
Controller  and  from  Brifsh  Colum¬ 
bia  alone  amounts  shipped  have  more  I 
than  tripled  since  1940.  w'hile  log  ex¬ 
ports  have  been  shut  off. 

"Only  recently  have  the  require-  1 
menu  for  Britain  and  the  Canadian 
government  readied  a  point  where  ; 
the  Timber  Controller  had  to  inter-  |t 
vene  and  place  all  lumber  to  the  | 
United  States  on  a  quota  basis.  But  1 
to  compcn.sate  for  this  loss  of  busi-  ! 
ness,  a  substantial  increase  in  lum-  * 
ber  pr  ce.s  on  BriiLsh  orders  was  per-  j 
mitied.  a.s  an  inducement  to  the  mills  ; 
to  continue  producing  at  capacity, 

"In  effect,  the  relatively  low  pnce.s  i 
on  C.anadian  lumber  have  been  made  ■' 
IKSsible  since  1940  by  rea.son  of  the  ; 
huge  volume  of  lumber  allowed  to  be 
.'hipped  to  high-priced  outside  mar-  ’ 
kets.  In  i-eality,  the  British  and  j 
.American  buyer.s  have  subsid'zed  the 
Canadian  .sawmills  .so  that  the  Can-  1 
aciinn  government  could  keep  the  I 
price  in  Canada  stabilized  at  approx-  | 
imatcly  the  level  of  1940."  j 

Many  Independent  Operators 

A  fact  often  overlooked  in  dealing  ; 
with  t.hP  logging  hidustry  of  British  ; 
Columbia  Is  that  there  i.s  no  other  j 
timbered  area  on  the  continent  where 
so  much  of  the  log  .supply  for  the  j 
lumber  and  pulp  mills  is  furnished  I 
by  independent  or>crator.s  who  log  j 
eniirely  for  the  open  market;  -that  is 
to  .say.  operators  not  directly  aff'l-  j 
iaied  with  lumber  and  pulp  mami-  I 
facturer.s. 

It  follows  that  only  on  this  coast ! 
can  there  exist  .so  many  rjiw.  shingle  j 
and  pulp  companies  depending  al¬ 
most  entirely  for  their  log  supply  cn  [ 
ilie  product  of  these  independent  j 
loggers,  who  in  most  cases  have  a  ' 
much  larger  capital  Investment  in  | 
timbcrland.s  and  equipment  than  , 
tiicir  customers  while  at  the  same  j 
lime  compelled  to  bear  greater  haz-  i 
ards  of  operation. 

Roughly  speaking,  the  open-mar-  | 
ket  loggers  producs  about  60  per  cent  1 
of  t.he  to-i,al  British  Columbia  cur.  . 
but  the  ccnlenticn  that  they  have  ' 
been  hard  hit  by  prevaliing  condi¬ 
tions.  and  liit  coii-sideiably  harder  : 
titan  loggers  affil'-aled  with  lumber 
and  pulp  companies  Is  borne  out  by  , 
t.he  fact  that  in  the  first  ten  mon:l^s  | 
of  lass  year  their  production  slipped  : 
285.856,000  feet,  or  26  per  cen.,  while 
alfiliated  loggers  showed  a  decline  | 
of  only  18.519.000  feet,  or  2  per  cent. 

Establishment  of  the  embargo  on 
log  export.s  to  the  Uni.ed  States  was 
obviously  a  stiffer  blow  to  the  open- 
irarket  loggers  than  to  those  tied  in 
with  producing  mills  in  British  Col¬ 
umbia.  even  tliougii  the  latter  bene¬ 
fited  ffom  free  acc3s.s  to  the  United 
State.s  while  it  lasted  for  their  cx- 
por.able  surplus.  Of  the  total  pro¬ 
duction  of  oiicn-markei  log  camp.s 
in  1941  it  is  esamated  that  about  . 

40  per  cent  was  exportable  under 
provincial  regulations,  although  var- 
iation.s  in  the  home  market  made  it 
undesirable  to  take  full  advantage  of 
that  condition. 

War-Created  Conditions 
Ottawa  spokesmen  recently  sub¬ 
mitted  figure.s  showing  how  small  a 
))crcentage  of  logs  is  iiormaUy  ex¬ 
ported  and  what  little  effect  lliese 
logs  can  have  on  United  States  lum¬ 
ber  and  plywood  production,  and  at 
the  same  time  they  pohited  out  that 
Canadian  lumber  exports  to  the 
United  State.?  last  year  were  at  an  I 
all-time  high  level.  ; 

But  they  failed  to  mention  that 
Canada's  lumber  exports  to  the  Unit¬ 
ed  States  for  many  years  prior  to 
1940  were  of  little  Importance  —  due  1 
to  lower  prices  that  made  it  difficult  i 
if  not  impossible  to  offset  the  tariff 
barrier  —  and  that  only  the  sharp 
increa.se  in  U.S.  prices  since  the  war 
resulted  in  the  record  shipments. 

Tltcre  ha.s  been  a  corresponding 
incrc-dsc  in  log  pr  ces  in  Puget  Sound  j 
dui-ing  the  past  two  years  that  would  , 


AN  ALTERNATIVE  SPEECH 
ON  TEMPERANCE 

On  ir ednesday,  December  16th,  the  Prime  Minister  broadcast  a  speech  on  Temperance.  Canadian  Breweries  Limited 
respectfully  submits  to  the  Prime  Minister  what  it  considers  would  have  been  a  more  suitable  speech.  It  does  so, 
not  from  any  profit  motive,  since  its  profits  are  already  controlled  by  the  excess  profits  tax,  but  out 
of  a  desire  to  retain  the  public's  respect  for  its  industry  and  those  engaged  in  it. 


The  use  of  beer,  wine  and  spirits  has  for  long  been  a  controversial 
subject  in  Canada  and  from  time  to  time  your  government  is  called 
upon  to  find  a  point  of  harmony  betw'een  those  who  do  not  drink  at  all  and 
would  like  all  those  beverages  prohibited,  and  those  who  drink  moderately 
and  resent  any  interference  with  their  liberty.  If  such  a  point  of  harmony 
could  be  found,  and  the  whole  subject  put  outside  politics  and  religion, 
it  would  be  a  good  thing  for  Canada’s  unity  in  wartime,  and  later,  in  peace. 

It  is  important  to  decide  whether  or  not  this  should  be  a  moral  issue  or 
'whedier  we  should  look  upon  drinking  in  the  same  light  as  eating  and 
smoking.  The  evidence  before  me  shows  that  many  Canadians  indulge 
moderately  in  beer  and  spirits.  These  consumers,  as  well  as  those  who 
manufacture  the  beverages,  resent  the  implication  that  they  are  not  good 
Christians. 

I  think  the  issue  becomes  a  moral  one  only  at  the  point  where  individuals 
drink  excessively  and  become  a  nuisance.  All  parties  should  be  able  to  agree 
on  this.  Let  us  .say  therefore,  that  moderation  is  the  ideal  which  all  good 
Canadians  are  eager  to  attain. 

The  next  thing  to  determine  is  whether  or  not  ours  is  a  temperate  nation. 

1  have  every  reason  to  believe  that  it  is.  I  know  that  we  consume  less  beer  in 
Canada,  per  capita,  than  they  do  in  Great  Britain  and  the  United  States. 
This  being  so,  the  problem  reduces  itself  to  one  of  dealing  with  a  few 
irresponsible  people  who  give  the  advocates  of  prohibition  a  falsely  dramatic 
impression  of  current  conditions. 

My  attention  is  drawn  to  the  increased  sales  ot  beer  and  spirits  since  tlic 
beginning  of  the  war,  but  these  increases  are  only  at  half  the  rate  of  the  rise 
in  the  National  income.  Many  workmen  are  now'  busy  who  before  were 
idle  and  penniless. 

Let  me  say  at  once,  there’s  no  question  of  any  unwillingness  on  anyone  s 
part  to  make  sacrifices  for  the  war,  least  of  all  among  the  brewers  who  have 
co-operated  in  every  w  ay  possible  and  1  am  sure  w'ill  continue  to  do  so.  But 
it  should  be  pointed  out  here  that  fifty  men  can  produce  a  million  gallons  of 
beer,  and  the  basic  raw  materials  necessary  to  supply  the  whole  of  Canada’s 
need  of  beer  are  available  locally  in  abundance.  Any  curtailments  that  do 
become  necessary  we  w-ill  make  w  ich  precisely  the  same  attitude  and  impar¬ 
tiality  shown  to  other  consumer  goods.  The  one  thing  I  always  regret 
when  restrictions  are  made  is  that  moderate  people  arc  invariably  the  ones 
to  be  deprived.  , 

There  is  a  great  deal  of  medical  evidence  to  prove  that  a  hard-working 
man  who  drinks  beer  moderately,  not  only  nourishes  his  system,  but  relieves 
tlic  nervous  and  physical  strain  of  his  busy  day.  No  one  w’ill  want  to  deprive 
him  of  this  form  of  relaxation,  nor  to  make  its  availability  so  difficult  that  a 


w'orker  on  a  night  shite  will  have  to  resort  to  a  bootlegger  to  get  his  drink: 
It  is  important  that  in  this  part  of  the  British  Empire  we  retain  as  high  a 
reserve  as  possible  of  physical  and  nervous  energy.  We  must  encourage 
every  form  of  w'holesome  relaxation  to  relieve  the  strain  of  war. 

So  far  as  the  army  is  concerned  I  am  certainly  not  going  to  put  myself 
in  the  position  of  saying  that  a  soldier  who  is  old  enough  to  fight  and  kill  is 
too  young  to  choose  his  refreshments  with  good  judgment.  Here  again'  the 
reputations  of  many  are  spoiled  by  the  few. 

It  lias  been  suggested  to  me  that  I  should  ban  liquor  and  beer  adver¬ 
tising  but  how'  could  I  in  fairness  do  that  when  %ve  continue  to  permit  other 
manufacturers,  whose  goods  are  rationed  or  in  short  supply,  to  maintain 
their  advertising  in  order  that  they  may  keep  their  trade  names  before  the 
public.  Furthermore,  no  one  will  w-ant  me  to  banish  English  and  American 
periodicals  from  Canada.  Most  of  them  carry  advertisements  for  brands  on 
sale  in  this  country.  How  could  w'c  ban  such  advertising  in  our  own 
publications  and  allow  them  in  those  from  the  United  States. 

In  conclusion  let  me  say  this:  Everyone  of  us  has  his  own  ideas  of  wliat 
character  our  fast  growing  nation  should  develop.  As  our  urban  centres 
grow'  there  are  bound  to  be  diflerences  of  opinion  between  people  of  some 
rural  districts  and  those  in  the  large  cities  ol  what  civic  rights  shall  be 
allow'cd  to  the  people.  Our  laws  must  be  so  designed  as  to  allow  to  eacli  as 
much  freedom  of  choice  and  self  reliance  as  possibly.  Some  sections  of  the 
population  look  askance  on  dancing,  theatres,  smoking,  drinking  and  many 
types  of  literature. 

Let  us  resolve  therefore  not  to  lorce  the  view's  of  one  section  ol  the 
community  on  the  other.  When  a  reasonable  self-reliant  people  have  .m 
unreasonable  law  imposed  upon  them  they  simply  ignore  that  law-  wuli 
disastrous  results  to  the  legal  institutions  of  the  country.  We  learned  tins  at 
bitter  cost  during  prohibition  years.  The  greatest  friend  of  temperance 
would  not  want  to  greet  our  men’s  return  from  abroad  with  the  evil  spectacle 
of  prohibition. 

1  am  convinced  we  cannot  force  the  principle  of  moderation  but  we  can 
teach  it.  I  appeal  to  all  in  this  nation  to  be  temperate  in  everything  they  do  in 
order  that  we  may  exert  the  maximum  impact  on  the  enemy.  In  particular 
I  appeal  to  brewers  and  distillers  and  those  interested  in  true  temperance  to 
join  forces  and  use  every  additional  means  at  their  disposal  to  spread  the 
principle  of  moderation.  I  appeal  to  the  provincial  authorities  to  so  frame 
the  regulations  for  retail  sale  that  the  business  will  be  conducted  in  the 
open  and  on  the  highest  ethical  standards  and  not  driven  underground  and 
to  the  bootleggers.  Surely  this  is  an  effort  to  which  all  parties  can  agree 
harmoniously. 
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Year  Of  Record  Activity  Canadian  Car  &  Foundry 


War  Production  Reflected 
In  Gross  Earnings  More 
Than  Double  Year  Before 


ada,  was  that  manufacture  of  suoli  in  Canada,  irrespective  of  what ,  voIvuik  a  4  for  1  spiil  in  the  senior 


hnporiant  machines  in  this  country  ;  company  receives  the  order, 
would  give  added  protection,  in  event  i  organized  in  1909,  Canadian  Car 
British  plants  were  dcol.royed  by  Nazi  ;  ^  Foundry  Co,  Ltd,  owns  and  oper- 
bomhs.  More  recently,  American  air-  '  p-es  a  total  of  10  plants  of  which  6 


V  I  substantial  demands  on  the  person-' 

I  ■  •  I  nel  of  your  organization,  Oiir  work 

_  >4  supervision  and  management  i.s 

/  I  I  II  I  I  II  I  ■  W  I  perforivK'd  for  a  nominal  fee.  being 

^  A  j  I  considered  by  your  directors  ns  ai 

W  eontr'.hiiiicn  to  tiie  war  effort  of  the  ' 

- - -  —  - -  I  Empire  , 

dving  a  4  for  1  split  in  the  senior  |  "Dur.ng  the  p.-ist  fiscal  year, 
issu''  also  Agency  of  Cana  lian  Car  F'oundrv, 

EUmination  of  .Arrears  'Company,  I, 'mil ^  received  a  fiir- 

Iner  recovery  of  ^tl.il ,1S1  00,  Step.s 
Late  last  year  dircct.ors  appro\cd  being  taken  in  an  endeavour  to 
plan  for  clearing  up  dividend  ar-  <?cure  further  payments  on  the  Iml- 


niQos  rncriiip  isiTritc' linvp  kiio  7  ■■■—•  “  a  plan  foi'  clearing  Up  dividend  ar-  <  farther  pavmenu  on  the  Iml- 

n  rmcr  rnnndimf  ^  '  "r  ,  ,  rfoi-s  Oil  the  preferred  stock,  amount-  nncp  of  api)roslmatelv  .SS.dOo.ooo.oo 

plying  Canadian  plants.  plants,  2  loundrles.  an  alrcraf.  plant  jng  to  *9.55  a  slrarc.  and  approval  of  '  „.hieli  still  remains  due  to  the  com- 

Peacetime  Output  Limited  ■  *'  propeller  manufaciuring  plant  stockholders  is  bc'ng  asked  for  the  pnny. 

Becnii.ee  of  demand  for  war  nia-  one  each  in  Welland  Ontario,  :  plan.  It  i.s  proposed  by  the  directors  -phe  oiK'iations  of  Canadian  Gen- 


Pcacctiine  Output  Limited 

Because  of  demand  for  war  ma 
chines,  amounts  of  railway  equip 


“'I'he  OiK'iations  of  Canadian  Gen- 


•  ^  chines,  amounts  of  railway  equip-  Nova  SeoGa.  Fort  William  '  to  make  a  cash  payment  of  $2.55,  i  eral  Transit  Company  Limited  ( 

Affcr  Wiflolv  IlUTCnscd  Chailgc»,  Net  Equalled  83.4-2  a  mem  produced  (the  chief  peacetime  ,  Brantford.  Car  works  of  the  increa.se  the  dividend  rate  on  the  partly  owned  .subsidiary  companv 
Share  ..II  Preferred  Slork.nn  from. 82..5 1  a  Share  ~  activity,  have  been  limited.  Avail- .  'o  shou  .substantial  pre 


Share  .m  Preferred  Slock,  up  from  82.51  a  Share  —  ac  nity.  have  b-en  hnui-d.  Avaii- 

'  ana  ooo  one.  have 

Ur.lcrs  on  Hand  in  Excess  of  ;  been  directed  toward  cqu  pments  for 

-  1  the  ba.tlcfront.  However,  as  wartime 

'  BIG  VOLUME,  WIDE  VARIETY  OF  WAR  WORK  I  VS'^acSor?  SaS^ 

- - - -  developed  for  railroad  rollins 

P.eflecting  the  most  active  year  of  operation.s  in  the  history  of  the  Siocl:.  'Wlih  indications  that  the  steel 
company.  Canadian  Car  &  Foundry  Co..  Limited,  reports  operating  profits '  supply  situa.ion  tliis  year  will  be  less 
for  the  fiscal  period  ended  September  ilOlh,  1S12.  at  an  nll-fme  peak  of  acute,  more  F.tten.ion  is  likely  to  be 
S.3,011,293.  These  profits  were  more  than  double  the  $2,336,433  reported  ■  given  to  production  of  such  equip- 
for  preceding  fiscal  year  and,  after  all  charges  and  deductions,  including  i  nient.  Last  fiscal  year,  company 
depreciation  write-off  nearly  lOOV  greater  and  reserve  for  income  and  ;  Uiined  out  53,000.01)0  of  railway  and 
oNccis  profits  t.axes  higher  by  over  .$1,300,000  than  for  previous  year,  net  Urainway  care,  but  endee.  the  fiscal 
earnings  showed  a  material  improvement,  being  equal  to  S3.42  a  rtiarc  on  year  with  S20. 000.000  of  uneompleted 
outstanding  preferred  sleek  as  compared  with  $2.51  a  share  earned  on,|  car  orders  3, ill  on  hand.  Of  this  total, 
preferred  for  1940-1941  fiscal  period.  |  $6,000,000  were  for  e::port. 

•After  deduction  of  full  preferred.  Reflecting  heavy  e.vpend'tures  In.i.smuch  as  campany  has  well  cs- 
dividend.s  of  9173  a  rliaro  net  earn- ,  during  the  year  on  account  of  war  tabllshed  fncilivic.s  for  production  of 


activitv.  have  b^en  limii-'d  Avail-  cquippea  loi  ine  ouiia- ;  preferred  to  $2.10.  and  make  the  $25  i  continue  to  .show  .substantial  pro- 

S  sLel  and  oU^r  «lsTve  I  *35.  grcs.s. 

been  directed  toward  cqu  pments  for  !  roHin?  sto.k  -  ^  -The  plan  also  provides  for  esiab-  "V.-ithin  a  few  day.s  of  the  mailing 

the  ba.tlcfront.  However,  as  wartime  passenger  coaches,  lishmcnt  of  a  sinking  fund  for  pre-  of  thi.s  report,  notices  will  he  going 

strain  on  fansport  facilities  has  m- ,  ^^*'***’8  cars,  etc,,  and  ftired  s^ock  retirement.  Deductions  '  forward  to  shareholders  of  meetings 

creased  a  lar'^e  backlog  of  demand  -  foundry  plants,  in  addition  to  -  v.ould  be  made  of  15  per  cent  of  an-  :  to  no  called  pur.suani  to  court  order 
lias  developed  for  railroad  rollin''  many  of  the  parts  used  in  m, at  net  profits  remaining  after  all  to  eons  dcr  a  plan  providing  for 

siocl:  With  indications  that  the  steel  i building  of  cars  —  exclusive  charges  and  preferred  dividends,  d  sposition  cf  the  arrears  of  dividends 
siiuDlv  Situa  inn  this  vear  will  bp'less  !  rights  for  many  of '  commencing  wi:h  the  current  fiscal  '  on  your  company'.s’  prcferciue 


on  .\  oui'  company  .S’  prcrerciut 
which  arc  owned  and  cn  which  roy-  year.  '  '.shares  .At  the  last  annual  meet  in' 

altie.s  are  ccllectcd  from  other  car,  a.s  additional  protection  for  tlie  ;  your  directors  were  retiucsied  tf 
companies  in  Canada  —  also  nianu-  preferred,  no  dividends  would  be  paid  ,  develop  sucli  a  plan  .am 
facturc  a  wide  range  of  .'•pcciallies.  on  jpe  common  stock  out  of  earned  mentioned  plan  based 
The  Port  William  plant  of  the  com-  turpius.  as  cf  Sept.  30.  1941.  which  |  lions  made  by  repres 
pany.  idle  over  a  considerable  period  amounted  to  some  $7,500,000  inclusive  i  both  elnsses  of  stock  lia 
of  years,  wa,s  reconditioned  in  1933  of  World  War  I  claim  proceeds.  Com-  '  pared  accordingly, 
and  is  now  being  operated  as  an  air-  ,,1011  dividends  could,  however,  be;  "On  duly  27th,  1942, 
craft  plant.  paid  out  of  profits  or  retxiipts  after  flordon  was  elected  a 

ranital  Structure  Sept.  30.  1941.  I  .'"i"'  vampnny  in  .succe: 

Another  provision  would  result  in  '  l.ite  Ifon.  Lome  C.  Uobi 
Capitalization  of  Canadian  Car  aiiotnient  of  non-transferrablc  riglrt.s  •  "A  our  Directors  take 


I  craft  plant. 


As  additional  protection  for  tire  ;  your  directors  w  ere  retiucsied  to  ; 
preferred,  no  dividends  would  be  paid  |  devclo))  sucli  a  (ilan  .and  the  above- 
on  the  common  stock  out  of  earned  mentioned  j>lan  based  on  suggc.s- 
surpius.  as  cf  Sept.  30.  1941.  which  !  lions  made  by  represenlalive.s  of 
amounted  to  some  $7,500,000  inclusive  i  both  elnsses  of  stock  lia.s  he-’ii  l>re- 
of  World  War  I  claim  proceeds.  Com-  '  pared  accordingly, 
mon  dividends  could,  however,  be;  _  "On  i-i-'l’’  1942,  G.  Hlair 

naid  out.  of  orofiLs  or  reocints  after  Gordon  was  elected  a  threclor  of , 


Capital  tStruclure 


your  eomiinny  in  succession  to  the,  cattle  for  export. 
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’bout  1.220.000  head,  including  live 


l.ite  Ifon.  Lome  Ci.  Webster. 


ings  appheablo  to  .365.600  share.-,  of :  contract ,  amounting  to  .$.3,977.822. '  lailv.ay  equipment,  such  products  capitalization  of  Canadian  Car  A:  ^nXtnRortmnTanXrabirvIgh^^^^  <.;.pbr- '  erJi^  of  rjim  cen" 

b'’','  '■J'l  OQ  common  stock  were  ret  working  capital  show.s  a  mode-  can  be  turned  ou„  on  a  more  favor-  ^  Co..  Ltd.,  consists  of  ,vock  re-  I  tunily  of  exprc.ssing  their  apprecia-  ;  mated  production  ol  1942.  The  larg- 

wi.lf  4  mcX,s"^■'ba'ar^^,  g1n%  '  snares  of  $25  par  value  prefcn-ccl  umnS  These  rtghts  would  permit  !  tion  of  the  loya,  and  effieient  sor->8tprojcetedincrca.sei.stohemSas- 

on  eommon’for  vear  b»'orp  ' -heel  Current  assns  are  down  at  It  is  of  naracular  iniDOrtanc-’  to  '•*  cumulat.ivc  annual  J  stockholders  to  purchase  one  share  I ''oo-''  rendered  by  the  officers  and  ,  kaichewan.  where  it  was  anticipaird 

n  c  ommoij  lor  year  b.,ore.  -V,-  n-nT  ‘  -ir-T-n  ■  ‘ of  pauicula  inpo.lancr,.  to  ^f  $1.75  a  share,  and  365.000  of  common  stock  at  $20  a  share  for  '  rmplo.'  re.s  throughout  the  year  ihal  14  p<  r  cent  more  cattle  would 

Other  meome  of  company  •■bowed  r.21,j2i,QiO  from  $22.(46.1d9  while  nvcsiors.  to  note  that  the  tremcn- !  „„  ann  non  common  siocs.  ai  szu  a  -.nau.  loi  _  ••  .  ,  ,n,.i 

...  : . .  _  _ . . li-.  _  .  .  ..  .  _ _  slrares  of  an  authorized  400,000  rneii  dmve  nf  nreferreri  he  ri  - -  i  Ue  produced  m  1943  over  1942.  and. 


"Your  Directors  take  thi.s  oppbr- '  crease  of  9  per  ecu'  over  the  e.sti- 


conslsts  of  203.115  noldcr.s  of  preferred  SiOck  re-  1  lunily  of  exprc.ssing  their  apiirecia  ,  mated  production  ol  1942.  Tlic  lar-g- 


on  commoi.)  for  year  before.  'sheet.  Current  assets  are  down  at]  It  is  of  particular  importance,  to 

Other  ineomp  of  company  .•■hoivcd  $21,327,070  from  $22,746,159  while  invesiors.  to  note  that  the  tremen- 


spceinl  depreciafon  of  .$1..323.0o3:  Despite  capital  cxpendil ure.-i  dur- !  not  been  the  plant  overexpanaion  by 

while  provision  for  income  and  E.P.  '  ing  the  year  total  as.'cis  actually  Lhe  company,  such  R.s  happened  in 
fa'to.s  was  $2,140  000  a.s  again.?!  .$600.-  show  a  slight  decline  in  eompari.son  the  last  war  but  rather  effective  use 
COY  or  th'>  exce.ss  profits  tax  pro- !  w-ith  the  previou.8  balance  sheet  !  ^11  available  fa:’lltf.c,5  for  maxi- 

vi.'ion  .97.3.161  roprcseiUcd  amount  ,  being  do--  n  at  .$40.0.3.3,376  from  $40.-  j  nium  production.  In  the  ca.se  cf  the 
rcrundable  under  terms -of  1942  bud- ^ -102.370.  This  is  due  to  fact  that.  I  (’vellrnd.  Ont.,  iilant,  in  fact,  inas- 
get.  .with  heavy  special  deprec  alien ,  much  a.s  imoori.anl  war  work  could 

Xet  earnings  after  all  charges  and  .  write-off  for  year  under  I'Cview. '  j,o_  pe  found  for  this  plant,  the  corn- 
write-offs  amounted  to  .$958,384  as  ,  fixed  asset.s  increased  by  only  •*600.- ,  ‘'^jlgmantled  the  plant',  so  as  to 
compared  with  .$701,886  in  preceding '  000  to  $17,302,128.  Investment  make  available  the  steel  and  rna- 
V  c.ar,  and,  after  deducting  preferred  '  subsidiaries  is  up  at  $702,166  from  chines  to  the  goverriinent.  for  use 


company  wa.s  capitalized  at  S5.000.- 
000  of  preferred  stock  and  $3,500,000 
of  5100  par  value  common;  in  Sep- 
teir.bcr  1910  an  additional  $1,100,000 
of  preferred  and  .$375,000  of  common 


each  share  of  preferred  held. 

The  20.000  preferred  shares  now  in 
the  company's  treasury  would  be 
cancelled,  and  an  appropriate  in¬ 
crease  in  autliorlzcd  common  .slock 
would  be  made  to  provide  for  exer-  | 
ci.se  of  the  rights.  Authorized  coni- 
nion  .stock  would  be  645,800  shares, 
compared  with  present  amount  out¬ 
standing  of  365,800  share.'. 

No  additional  preferred  stock  rank- 


v.ns  issued;  in  September  1912  an  pig  equally  or  ahead  of  present  pre- 


.$260,000  of  common;  and  In  Septcm-  The  former  rclartvc  dci>endence  of 


divideods  of  $490,000,  the  .'um  of  $479,161.  Amor.g  current  as.'ets  in- ,  tPan  have  the  plant  additional  $7a0.000  of  the  company  on  railway  equipment  ,h<'  various  couniries  i.-  of  the  ut- 

.$1'P8.384  wa.'  carried  into  surplus,  ventor  cs  arc  shown  higher  by  SL-  j(i)e  ccnimon.  buying  for  its  earnings  i.s  indicated  ;  importance.  In  Canada  the  lO-i;! 

Adjustment’  to  .surplus  included  an  ,  280.OC0  at  .$11,181,079:  accounts  re-  ’  In  February  1929  tlie  au.horizcd  by  the  titmd  of  profits  over  a  period  ^  pPOflnction  objective  for  .sheep  aiid 

r.driifon  of  $1.30„300  for  profit  on ;  ceivable.  loss  reserve,  are  lower  by  lost-wap  uutiooK  common  stock  was  increased  from  as  .shown  in  the  accompanying  re-  iambs  ctdls  for  an  over-all  incrca-c 

r-;clmnge,  <t  deduction  of  .$752.500 '  $1,623,000  at  ,$6,226,425;  while  cash  In  the  post-war  period  Ihr  ex-  jj  ooo.OOO  to  $10,000,000  and  33.360  view  of  earning.s  and  balance  sheet  i  m  jo  percent  in  markeiiiifts 


stand  idle. 

•1  i  «•  n  <1  „i  Februarv  1929  tlie  au.liorizcd 

Post -Wap  Outlook  .  ,  , 

common  stock  was  increased  from 
In  the  post-war  period  Ihr  ex-  qoo.OOO  to  $10,000,000  and  33.360 


- ,  he  produced  m  1943  over  1942.  and 

i  Ol/  ni/l  OifiriFfc  Itrk  '  ■''undies;  es, ‘mated  ineica.'C.  2.5 

ALk  lllfj  vTh  P  IIP  I  iier  cent,  wa.s  fore.-ccii  in  (^uclx^c. 

ImUIX  1/lU  iJlljl  *U1  The  other  iirovinccs  iKlicvod  in- 

WOOL  PRODUCTION  ■ 

_ _  I  will  lirlp  to  men  the  exceptional 

,,  .  ^  ncrd.>  of  Canada  and  the  I’ni'.ed  Na- 

l  llllcil  Nftlions  Kl*((llircnicn(.s  rc.'ults  from  the  incrca.sing 

Thi.s  X  car  Call  for  7  Million  ■  weight  o;  fhc  .Tnimal,  marketed  it 
Pounds  More  Than  If)  11  believed  that  on  the  average, 

cattle  carca.sse.s  in  1943  will  weigh 

O.tawa  -  To  meet,  the  m-cds  of  the  '  Z"  'Zn't  VZ 

armed  forces  of  the  United  Nation.'.  '!■ 

and  at  the  .^ame  time  .supply  civUtan  hroduccK'. 

rcquircnicnt.s,  tlie  production  of  wool 

In  the  variou.s  counirics  i.s  of  the  ut-  ('o;il  l*ro<lll(‘lioil  Of 


Canada  Off  NoAomlirr 


for  Dominion  and  U.S.  taxes  on  di Vi- ■ ‘s  down  about  $.875,000  at  $4,042,304.  .  perienco  gained  and  P  i' «  g  r  e  s  s  ,  additional  shares  of  stock  offered  to  pa-ition  and  dividend  and  market  | 

dends  received  from  New  5'ork  A  feature  of  current  liabilities  is  ^  achieved  in  production  of  nirp'uuPD  gj^a.-pj^idcrs  at  $125  a  share  on  a  records  of  its  preferred  and  common  | 

“Agency"  of  company  and  deduction  '  a  reduction  of  over  $1,000,000  in  shouid  prove  of  value  to  the  com-  |  of  1  new  shave  for  each  3  held.  .s,cck.s.  The  years  of  generous  railroad  - 

for  adjustments  applicable  to  prior  i  bank  loans  to  .$4,317,000  from  .85.390,- |  pany.  Also,  remarkable  progress  iu  j  Fi-om  the  proceeds  of  thL?  stock  ls.suc,  purchases  arc  mtirked  bv  verv  sub-; 

yem-s  of  $44,088.  Final  .surpla?  car- I  400.  Accounts  payable  also  arc  over :  operating  eftic.cncy  mrl  ^Nper  ciw  ;  bj.Qugjv  $4,170,000  Into  the  stantial  profits  and  earnings  for  the ' 

r.cd  into  balance  ’hec!  at  end  of  $1,000,000  lower  at  $3,334,336  a.s  com- ;  cod  achieved  in  man,,  oiher  ;  tycasuiT.  the  entire  remaining  fund- I  company  while  periods  when  equip- I 


y  ear  amountcrl^to  $7A8i,20l  as  com-  pared  with  $6,402,844  but  tax  provi- ;  n orlting  hues,  should  place  company  company  and  its  sub-  I  niciu  buying  was  at  a  minimum,  or  ,  lyreduct  on  would  be  ab 

jiared  with  $7,564,903  at  end  of  pre-  j  Pb^  sidiaries  was  redeemed,  leaving  the  entirciy  lacking,  have  seen  heavy  cp-  ;  more  pound.s  than  in  1941 

Mous  y  ear,  $o,191.olo  as  against  $2,96g09j.  .  i  construction  eia,  and  o.  export  .  pi.ef£.i.i-ed  slock  a  first  ciiargc  cn  crating  losses.  The.se  wide  .swings  in  i  fji;,,,  ir.oduction  of  .'iio 

_  !\icll  as  demesne  bus  nes?,  in  learnings.  Later  in  1929,  in  Septem-  the  fortunes  of  the  company  have  ■  1041  j.;  c'iimatcd  a' 

..  .  .  ..  .  'iP'"  direction.?.'  Espec;rJ  attention  com,  of  tn-  oo,„  nor,,  rrr.on’rfi  i,,  i  .0  o 


Mi-w  01  raiimigs  aim  umaime  siwri  1  of  12  per  cent  in  markeiiiifts  Ottawa  -.  Production  of  C.imuiian 

padtion  and  dividend  and  market  |  provinces,  wlih  tlic  exerp-  coal  mines  fiuring  November  totalled 

records  of  its  preferred  and  common  |  of  Saskatchewan,  are  expected  '  1. 618.1 13  ions  coin p.i red  with  1828  - 
.s.ock.?.  The  years  of  generous  railroad  I  to  sliow  increa.'cs  of  10  per  cent  or  ,  937  hi  November  1941.  and  wuli  the 
purchases  arc  marked  by  very  sub-  |  „,oit.  l:vc-ycar  average  ot  1.734  i:,0  tons  for 

stantial  profits  and  earnings  for  tlie  Based  on  1.000.000  more  .siiecji  in  ,  the  montli.  it  was  repori.ed  by  the 
company  while  periods  when  equip- I  Canada,  the  goal  for  ilic  1943  wool  j  Dominion  Bureau  of  Stalktic.'.  Oi - 
nittiu  buying  wa.s  at  a  minimum,  or  ,  preduct  on  would  be  about  7,000.000  tober  output  wa.s  1.588. , 395  ton.'-, 
entire. y  lacking,  have  seen  heavy  cp-  ;  more  pound.s  than  in  1941.  Tlie  Cana-  ,  During  tlic  11  moiith.s  cnciril  No- 


Canadian  Aircraft  Pioneer  and 
Big  Producer  of  War  Materials 


'  pi'eferred  slock  a  f.rst  ciiargc  cn  crating  losses.  The.se  wide  .swings  in  1  ciian  production  of  .'iiom  wool  in  '  vtmbrr  30  iirodiiction  totalled  17  - 
;;  earnings.  Later  in  1929,  in  Septem-  the  fortunes  of  the  company  have  .  1940  u  now  estimated  at  12.9  million  103.950  ton.s  aca  nst  16,411.958  ;n  the 


Dig  rroaucer  or  war  maieriais  peacel'me  demand  after  the  war. 

_ _  _  _  ‘  Canadian  Car,  10  years  ago,  like 

T,  ,  ..  .r.  .  »  ,  I  I  '  other  railway  crpiipment  coni- 

Eccausc  of  the  managements  far-  from  Canadian  Cars  Amherst  i  pa-iics  wa-  aImo.st  entirclv  d“pcn- 

sightccl  preparations,  prior  to  the  ;  and  production  of  these  planes  has  j  ort’ers  from  the  railroad' 

war.  few  companies  in  Canada  have  |  been  under  way  stcad'ly  ever  since.  I  pyoduclion  in  a 

or  are  contributing  more  to  Cana-  '  The  wings  for  this  auxiaft  are  con-  |  p-m  much  nrofii  to  a 


or  are  contributing  more  to  Cana-  '  The  wings  for  this  auxiaft  are  con-  |  return  much  profit  to  a 

dian  war  acavitics  than  Canadian  j  .slructed  in  the  Montreal  car  plants  I  corporation  at  the  .start.  This  i.?  du'’ 
Car  &  Foundi-y  Co.  Foreseeing  that  '  wi:.h  final  work  at  Amherst.  The  Am- |  ^I^p' j^^pj  papi^p’i  investment 

nircraft  piioduction  was  likely  t.o  be-  |  licixt  plane  has  been  extended  re-  ,  ypouired,  end  spee'.al  expenditures, 
ceme  of  increasing  importance  to  j  ecntly  to  handle  repair  and  niahi- off  before  the  busi- 
Canada  under  peacetime  conditions,  '  tcnance  work  for  training  and  oper-  |  pg,.,  yp’o-n  the  maximum  of 


has’  been  <'iven  bv  the  ’romDanv  to  ‘^bm-  naturally  been  reflected  in  an  en-atic  ;  pound',  or  10.6  per  cent  higher  lluin  |  same  period  of  1941. 

nroductlon^of  airnlancs  and  other  dividend  record  and  equally  wide  1  1941.  THie  main  con;.' ibuting  far  i  Canada  imported  2.516.951  tons  of 

lines  for  wliich  there  is  likelv  to  be'  ''^'oe  of  the  jirefcrrcd  stock  was  .'wings  in  the  market  valuation  of  tne  :  [py  jo  the  larger  clip  was  an  incr.’ase  .coal  during  November.  10  per  cent 

peexel'me  demand  after  thewar.  'changed  from  $100  10  $25,  this  in-  securities  outstanding.  of  11,3.000  in  tlic  number  of  slicep  |  ir.'s  tliaii  in  November.  1941.  Export.? 

Canadian  Car,  10  years  ago,  like  '  ^  ^  shorn.  totalled  97,698  ton.s  against  59. .GO. 

other  railway  equipment  com-  •  i  4-  13  *  4.  'T'  FT7  ».,/  i  world  .supply  of  woo!  is  now  - 

panics,  was  aImo.st  entirciy  depcn-'l  rCSlUcUt  1  OlUlS  lO  JL/lUCr^l/ ICtl  I  about  to  be  enormously  inereasrri  by  .  o.>  v  ii;  1  1,, 

dent  on  orders  from  the  railroad.'.  ,  ,  r%t  r  ‘‘‘'P®-  ’P’’*'  ‘'''•‘'tra-  1111:11  m 

Seldom  docs  initial  production  in  a  ProdUCtlOn  Of  PlatUS  LaSt  Y  Cai”  |  Viiliir  Df  Firlil  Gnq.s 

new  fe'd  return  much  profit  to  a  *  ket  will  bo  well  in  oxcc.s.s  of  one  bii-  * 

corporation  at  the  start.  This  i.?  du'’  -  —  -  -  lion  iKUiiids.  The  New  Zealand  clip 

to  the  fact  that  capital  investment  ■  In  iircscnling  the  annual  report  ;  freight  car  equipment  to  iho  value  of  1  vtjll  exxeed  300  million  paiind.'.  Urii-  O.lawa  -  Estimated  at  $1,180,131- 

required,  end  spee'.al  expenditures,  to  shareholders.  V.  .M.  Drury,  presi- ,  approximately  $4,000,000.00,  of  which  ;  guay  and  the  Argentine  will  have  a  000.  the  gro.s  value  of  the  iirincip.R 

must  be  written  off  before  the  busi-  dent  of  the  company,  said:--  rthree-quarlcrs  of  a  million  doliar.s' j  yonitained  clip  of  between  400  and  .300  field  crops  produced  in  Canada  m 

nes.s  ean  return  the  maximum  of:  "Your  directors  submit  ^fierewilh  ‘ '"('s  fo'"  export.  We  aiso  delivered  ■  niillion  pound.s.  including  between  1942  reached  the  highest  level  .■■iiieo 


A  22-Vrar  In 

X  jilnr  Df  Firlil  (imp* 


E.’timatcd  at  $1,180,131.- 


and  of  ab'olutcly  vital  importance  in  aticnral  machines  in  the  Maritime  .  pj.Qfjf  Particularly  in  the  case  of  the  ihirty-th'rd  annual  report  of  j  Canada  lliirly-five  i-Oi  pa.ssenger  1  050  and  500  million  ijoiind.s  of  fine  1920.  The  1942  figure  i.s  $.300  inili.cn.s 
ca.'c  of  war,  Canadian  Car  early  ■  area.  'armament  business,  where  the  or- '  your  company  and  of  its  wholly  i  (^'oc-s  and  s  xty  (60)  street  cars,  of  u  apparel  wools.  The  torthcom  ng  do-  greater  tiinn  tlie  revUed  figure  for 


ca.'c  of  war,  Canadian  Car  early  ■  area.  I  nymanient  business,  where  the  or- 

pioneerccl  in  the  field  of  aircraft  j  In  Mcntrcal.  at  tlie  huge  Turcot  j  gyp  p]-(.p(j  <3,,  a  cost-plus  ba.s's 
manufaciure  and  when  the  war  start-  and  Dominion  plant.?,  the  largest  inland  profit-margin  is  narrow,  is  this 


ed  wa.?  prepared  and  equipped  to  the  country  for  manufacture  of  rol- |  piemp,,,  „  factor.  In  the  ca.'c  of  I  year  ending  September  .'tOtli.  1942.  I  orders  on  hand  at  Ut’  end  of  ibe , 

enter  promptly  into  output  of  fighter  i  ling  Stock  for  the  railways,  the  com-  Canadian  C.ar  all  of  the  early  in- i  ‘  ..The  report  shows  net  earning.? '  i  It  is  cxpc( 


planes  ou  a  l.arge  scale.  To  Canadian  j  pany  is  making  shell  forgings,  sup-  I  vestment  and  expenditure.?  already 
Car's  early  efforts,  on  its  own  ini-  I  plies  for  the  British  and  Canadian  |  have  been  taken  care  of.  i 

tiative.  belong  much  of  The  credit  for  j  navies,  wings  for  Anson  plant.  At!  Aircraft  production.  will.  of  | 
Canada's  remarkable  progress  in  air-  [  Turcot,  also,  parts  have  been  made  ;  course,  be  almost  entirely  for  the  | 


nod  subsidiary  companies,  cover-  total  aggregate  value  of  approxim- ;  dip  jy^  jijy,  uipteyj  Slates  is  1541.  or  an  incic.se  of  73  p.'r  cfui 

'  combined  operation,?  for  tholotoly  $3,000,000.00.  L  ncom[ileteri  ('‘Tc  |  estimated  at  appixxiniateiy  450  mil-  Record  product  ion  of  alino.^t 


plane  con.rtruciion  in  this  war. 


"The  report  shows  net  earning? 
for  the  year,  before  inovision  for 
depreciation,  and  for  income  taxes, 
of  $1,956,728.14.  against  a  corixspond-  i 
ing  figure  of  $2,294,739.87  last  year.  ' 


(untU  the  \vork  wxs  completed  re- i  „-ar  purposes  so  long  as  the  war  j  The  c”xccs.?  of  “’current  as.se'ts  over 


Similarly,  in  many  other  lines.  Can- 1  ccntly)  for  Hampden  bombers,  and  lasts  and  under  such  circumstances, !  yuyyy,,.,',  jighiiTie- amounts  to  .$8,333,- I  ’  "  ” 
ndian  Car's  enterprise,  and  experi- I  at  Turcot  bombers  of  the  B.A.P  !  the  profits  from  this  division  will  be  !  503  3^,  a  r^.(jytction  of  $1  .■129,020.M  as  ‘ ^ 

ence  in  manufacture  of  steel  prod- j  Ferry  Command  are  serviced.  ;  limited.  Importance  of  the  develop- ;  y‘,y,ypgyp,j  \,,jth  the  corresponding  1 

nets,  liave  been  invaluable  to  the  i  At  the  Point  St.  Charles  plant.  '  ment,  however,  lie?  in  the  likeli- ;  fj^gyp  of  vear.  afler  providing  1 
fountry  in  it?  war  production  pro-  ;  hydraulic  shock  legs  are  being  made  |  hood  of  large-scale  progre.'s  in  com- i  fgy  income  taxes.  A  comparison  of !  ”*^ 

gram.  At  the  moment,  pracacally  all  :  lor  Hurricanes,  parts  for  aircraf,  I  mercial  aviation  following  the  war.  i  the  value  shown  for  yoiir  capital  | 

of  Canadian  Car’s  vast  production  i  and  Important  materials  for  guns  |  which  will  open  up  an  important  I  gy^pt^;  gg  po'mparcd  with  coi  rc-spond- .‘“'.'V 

facilitie.?  now  are  engaged  on  war  and  Oiher  armament  equipment.  The  |  new  source  of  business  and  earnings  j^g  figure  of  la.?t  year,  reveals  thatj 

work,  in  addition  to  which  Canadian  malleable  iron  foiuidry  at  Brantford.  ,  for  the  company.  In  the  meantime  approximately  S2. 500,000  00  was  cx- : 

Car  management  has  supervised  and  !  Ont.,  is  making  material?  for  anny  [  a'rcrafl  business  will  play  an  impor-  i  penned  in  [iroviding  additional  floor 

oircctcd  the  start  and  operation  of  '  transports.  Hydraulic  propellor  hubs  ^  tant  ro’e  in  carrying  a  considerable  .jpapg  eeiuipment  to  carry  out  I 
the  government's  huge  shell-filling  :  and  alloy  propellor  blades  are  being  proportion  of  the  company’s  over- 1  (|.,p  var'ous  government  contracts  i  ^ 
plant  at  Montreal.  Such  activities  ,  produced  at  Monireol.  The  steel  cast-  head.  'which  liave  been  alloitotl  to  us. 

have  resulted  in  practically  full  oper- i  ing  foundry  at  Long-ue  Pointc  is  mak-  Canadian  Car’s  policy  of  diversi-  These  expenditures  arc  being  writ- j 

alions  at  the  coniDanv’s  nlant.?.  many  I  ing  castings  for  marine,  ordnance  fy,ng  production,  to  get  away  ip,  y,ff  y-yp,.  ,  upyiod  of  from  two'  P’’ 


than  .$20,000,000.00.  of  whicli  an 
amount  in  excess  of  $6,000,000.00  is 
for  export. 

.Aircraft  Output  Jlampered 

"Work  on  aircraft  contracts  ha.s 


It  is  expected  in  view  of  the  fore- 
gouig  estiina’es  that  approximaielv 
an  additional  two  billion  iwunds  of 


Record  prodiict.ion  of  aliiio.^t  all 
field  cro;x?.  combiiird  wi.Ii  .'Oiuc  jince 
incixn.'c.',  wa.s  rcspon.sib’.o  for  the 
shaij)  ri.se  in  gross  values.  Uic  1942 
estimate?  are  subject  to  revision  and 


wool  will  be  ava  lablc  to  the  Uiwtcd  1  do  not  ixprescin  casli  income  fixin 

Nations  during  1943  .  '  sales  hut  aic  gro.'s  values  of  farm 

- -  !  production. 

^  1  Bv  provinces,  llie  gra>s  values 

teiMl  .Supply  hitflor  '  ^0,0:  pyincc  Edward  Idand.  512.- 

r  U-..  Sl.w’L  OIG.wtivo  834.009:  Nova  Scotia.  516  316.000;  Nc-w 
LI4,’  SUuk  S28.497.000;  Quebec,  $1,33.- 

- -  153.000:  Ontario.  5208.357,000;  Maii:- 

Oltawa  -  The  large  suiiijly  of  feed  teba.  $112,196,000;  Saska'chcwaii, 


structioii  of  Hurricane  aircraft  is.  fodder  in  Canada  rceuil-  $;i90,768.000;  Alberta.  $‘239,897,000; 

rapi  \  neat  ing  '  •  '  |  ing  from  the  cxceiiticnal  .l  iclds  of  and  British  Columbia,  $18,113,000 

work  us  already  unde. way  >•  19^2  ivill  be  of  great  assistance  in'  - 

paration  lor  tho  production  of  Cur-  ^  • 

iss  Navv  Dive  Bombers,  which  have  1  the  expanded  program  for  Ap,.;,,!  photographs  make  acc.u 

been  ordered  from  us  by  the  United  production.  The  objeeUve  ^ 


have  resulted  in  practically  full  oper-  i  ing  foundry  at  Longme  Pointc  i?  mak-  Cai 
alions  at  the  company’s  plant.?,  many  1  ing  castings  for  marine,  ordnance  fy,ng 
of  which  had  been  idle  for  some  time  and  armament  purposes.  from 

due  to  paucity  of  railway  equipment  :  Aeroplane  rropcilcrs  ' 

ciders  in  recent  ,vears.  While,  under  '  ,  „  ,,  ,  mo,.! 


sv'tcni  of  low  profit  margia?  on  gov-  Aeroplane  propellers  currcnlly  be-  of  years.  ai  company  s  iranis  1; 
rnimrnt  orders,  the  company’s  pro-  produced  arc  of  the  Hoover  de-  addition  to  f.nishcd  pas.xngor  ant 
1‘  ?  h'’v''  be-n  s’liall  in  relation  to  and  are  being  shipped  to  the  freight  cars,  stec!  and  cast  iron  mal- 

file  t’rcincndous  ‘volume  of  ‘business  United  States  goycrninent  In  addi-  Ica’o'o  caslin.gs.  long  have  been  pro- 
h-i-vii-ri  th/- cnrtrihmimi  to  the  ran-  tiofi  10  substantfal  quandtlcs  produe- '  ouced.  Cnnan:an  (jcnoral  iransii 
Idian  w’al  piogi-am  last  year,  fuixher  orders  a.ssure  Co.  aiso  wrs  formed  some  years  ago 

measurable  benefit,  to  the  company,  coiuinu.ng  output  foi  some  tiin-.  Leads  in  tSlrert  Car  Ouluut 

and  the  Allied  cause.  The  actual  amount  of  war  lyork  n.-cduedon  of  street  ca-s  the 

be  ng  handled  by  Canadian  Car.  , 

Big  Aircraft  Plant  y  hile  impressive,  gives  only  a  partial  '  ^a-  manage.f...i.t  ha; 


the  yar  ous  pvernmcni  ^'Onlracts  ,,,g,  gyernment  through  the  Do- 1  r®*'  “^le  m  Canada,  agreed  upon 
which  have  been  alloltod  to  us.  |  Munitions  and  Supply  ‘  Uie  Dominion-Provincial  Agricul- 

Ihese  expenditures^  arc  be.ng  "rit- i  ij,,  rtut'ol  Conference,  was  placed  at 


in*:  procluccci  arc  of  the  Hoover  cie- !  nriclilio;i  to  f.nialied  paj.^cn^cr  and  orclinr.rv  and  speuia!.  rrduc-cd  the  and  the  aspcmh 

•«  (  sign  and  are  being  shipped  to  the  ‘  freight  cars,  stec!  and  cas-t  iron  mal-  0,1,111:0.1  to'cani  el  .•wxts  fo-  the  '  fly-o'''' (>.'  takes  piacc  at  An 

P-s  United  Slates  government.  In  addi-  .  Icr.'o'e  ca'lin.gs.  long  have  been  pro-  j-’scal  period  to  app:'o.ximate!v  .$300  -  Seot;a.  where  your  plai 

tion  10  substantial  quanMtles  produc-  ^  duced.  Cnnanian  General  'i'ransit  OCOOO.  ‘  b"cn  extended  In  h.ir.d 


j'.’.casura'ole  benefit,  to  the  company 
and  the  Allied  cause. 

Big  .4ircraft  Plant 


At  the  company’s  Fort  William  picrtu-e  of  the  tremendous  amount , c  .  i  -  ^  .  ..c  •  -  y 

plmu.  some  500,000  square  feet  of  0:  effor.  and  work  that  has  been  .  j,;  '  3;,.^,;.  fj  prodi.cflon,  Canadian  L 

tloor  spa  x  has  been  used  for  man.;-  contriJUied  to  the  count. j  by  tlm  ,  ^  v.lileh  i?  c'oselv  1 

J-  -  41^4..  ..V..  r:'-,..  r*  a  43  Q  rli  Q  lA  r*ol*  433  Q  m  f»  PlllPll  t .  Valup  nf  t  ...  -  .  .  .  - 


fylng  production,  to  get  away  '  ,p'  off  over  a  pcrio‘d  of  from  1  The  procluct ion  of  the  Anson  (twin- 
from  thf*  trad'iionnl  “fmet  '3ivl  fnm-  $  ^  i  pciiuu  u  i  u  advance  iramcr)  will  con- 

iiom  ti.e  iraa  uonai  lea-^i  tJ.a  lam  to  three  years,  depending  upon  the  '  .  /-.oim 

n  p**  p  tin  rp  t  I'  n  f  flip  rn  i  I  w  n\.’p''iiiiT)—  i  i.*  t  i  i*  «.  •  tinLOLiiroilghOUtthcC  om  ing  ( 3 1 C 11  — 

iTP  cnait.vi?.!  OI  me  laiiuav  cduip-  duration  of  the  respective  contracts.  tu  c 

I-*!  p  t  hii^inp?'*  h?ipV  n  nil  'f'l  •.*  dai\ca*.  Ihfw  ing^'?  lor  th.s  air— 

me*. I  ou..*ncs.  .  aau.s  pacx  a  num.v..i  j  increase  in  the  amouni  wriUon  n,  3  ^114. 

of  years.  Al  company  s  plants  m  off  during  t  he  voar  fo;-  (Dp'-'Ceintion  ^ 

ncidilio;,  to  finished  pas.xnger  and  o-pUnppv  g,,p,  special,  nduced  the,'"'  n  J.f: 

freight  cars,  stec!  and  cast  iron  mal-  ...fiPition  to  capi.e.l  a.'tet.s  for  the  lake.s  p,a(c  at  Am- 

lcr.'o'f>  caslin.gs.  long  have  been  pro-  fiscal  p'-r  od  la  ap-n-oxunatelv  $300  -  ’  Scot;a.  where  your  plant 

duced.  Cnnanian  General  'i'ransit  ocono.  ‘  (  •'  -  •  kns  als.o  h"cn  extended  In  li.ir.dle 

Co.  aiso  wrs  formed  somo  years  ago.  '  ,  ,,,,  .  „.  <- 1  ’i-dninn  "'’f’-'''''  ma.iitennnce  woik  for 

Bd’.l.  loans  stand  a.  .3  !..il  i  000.00.  training  and  opcrr.fional  machine.?  in 

Leads  in  eilrert  Car  Ouluut  representing  a  reduction  of  $1,073.-  jjjp  Maritime  area. 

In  produc.  on  of  street  cars,  tlie  400  00  from  Ihp  corresponding  f  guro  “A.dd'lional.  order?  ha\c  been  re- 
Caiiadiaii  Car  manage;v.cin  ha?  »f  'sst  year.  'I'his  reduction  in  bank  1  ppived  for  su’o.'lanllal  (jiiant  tic?  of 

irrought  the  comiiany  to  the  fore-  loan?  v  a?  made  possible  by  the  re-  qu,.  r.ero’ilano  propellers  (Hoover 


Aerial  iiliotographs  make  accuraie 
bombing  possible.  One  2.3-cent  War 
Saving.?  Stamp  wUl  buy  the  film  for 
one  i>holograi)h.  Uuv  a  lo, ! 


Leads  in  Street  Car  Ouluut 


training  and  operr.fional  mschinc.?  in' 
tile  Maritime  area. 

“/.dd  lional.  order?  ha\c  been  re- 


f.x.urc  of  figh.er  planes.  For  Severn'. 
yer.;’s.  tiic  caiiipany  ha.s  besn  mak¬ 
ing  Hurricanes  at  this  plant.  Hurri- 


Canadian  Car  management.  'Value  of 
Canadian  Car’s  experience,  during 
the  last  war.  and  in  the  peace  years 


rilied  to  iLs  other  type?  of  work, 
r,r.d  to  w  hich  product  on  fe.eil’tios 


loans  V  as  made  possible  by  the  re-  aeroplane  propellers  (Hoover' 

ccip'i  of  a  dividend  frc;ii  Agency  of  design'  \  liicli  were  brouglit  info 
Canad:Pn  Car  &  Pour.dry  Company.  p;’c;luctioii  iasi  year.  Tlie  supply  of 
Limited,  of  the  equivalent  of  $3,-  proixllcr  b'ade.5  to  th;-  United  .States 
aCO  000.00  lilted  Sia.cs  lunds.  'government,  mentioned  in  tlie  last 
"The  profit  and  loss  account  shows  annurd  report,  has  been  continuous 


cr.nc  ccnilructlon  still  is  under  way.  since,  has  been  made  available  to  the 
hut  rl’.orlly  will  be  completed,  and  coiin.ry.  Not  all  of  sugges.ions,  for 
file  campany's  enlire  facilities  at,  this  |  co®  rca;on  or  another,  have  been 


can  be  extended  w  Itii  a  minimum  of  an  c::t;aord'nary  provision  cf  $732,-  to  date. 


),;ant  will  he  s'.vung  to  manufacture  _  . . . . .  . . .  .  _ . .  .  _  _ _ _  _ _ _ 

of  Curtiss  Navy  dive  bein'oers.  Pre-  pany  c\en  before  the  war  was  ex-  Canadian  Car  has  al.'o  been  in  a'  pnry  during  the  period  under  re-  througliout  the  next  calendar  year, 

para  ion  for  construction  of  the  perlnicnting  wah  production  of  ai'ipoeltion  to  take  a  Icad'ng  pan  both  view.  The  tax  on  this  particular'  “The  Chcrrler  Plant  of  Canadian 

bombers  has  been  in  progress  since  |  plane  engines,  at  it?  own  expense,  plants  and  in  g.pveriimeni  iranractlon  i?  heavier  than  was  anti-  Car  Munitions,  L  miicd.  has  lieen  in 

early  Iasi  year,  and  full-oul  aetivi-  |  and  actually  produced  a  small  effi-  owned  plants  which  it  operates  on  a  clpatcd,  and  the  reserve  created  last  full  production  during  the  past  fi'eal 

ties  on  this  contract  will  take  place  1  cient  airplane  engine,  which  it  callect  rnanagemcnl  basis.  During  the  last  year  for  laxes,  duo  to  both  govern-  year,  and  is  now  producing  and  ha? 

this  year.  The  bombers  are  to  be  built  ;  the  “Maple  Leaf.’  For  a  time,  there  ,  Canadian  Car  was  nclivo  in  mehls.  must  be  allowed  lo  stand  done  .so  durinir  the  whole  of  thi.s 


made  use  of.  For  instance,  the  com- 


oxtr.n  cost.  The,?,  csmpr.ny  is  par¬ 
ticularly  adapted  to  make  this  ven¬ 
ture  a  profitable  one. 

In  other  types  of  armament  work. 


300.(0  adclillcnal  for  Lbiitcd,  SLato? 
govoinment  and  Canadian  govern- 


"7'ho  pi'oduci'on  of  shells  of  large 
calibre  has  cont  nued  saiisraclorily 


rncnl  laxes  on  the  dividend  which  '  llirougliout  tlie  fisix.I  year,  and  i< 
was  declared  hy  tlie  .\gcncy  Com-  expected  10  coiP inue  uniiurrru[)tedly 


and  actually  produced  a  small  effi-  owned  plants  which  it  operates  on  a  clpatcd,  and  the  reserve  created  last  full  production  during  the  past  ff'cal 
cient  airplane  engine,  winch  it  called  rnanagemcnf  basis.  During  the  last  year  for  laxes,  duo  to  both  govern-  year,  and  is  now  producing  and  ha? 


the  “Maple  Leaf.  ’  For  a  time,  iheic  ,  war,  Canadian  Car  was  nclivo  in  merits,  must  be  allow  ed 


stand  done  so  during  the  whole  of  this 


lor  the  United  States  government.  1  was  considerable  discussion  given  to  j  armament  work,  and  thus  has  the  until  negotiation?  between  the  Agen-  .  calendar  year,  at  a  rate  approxim 


which  placed  the  order  through  thCfi  manufacture  of  airplanes  by  Cana-  ;  advantage  of  experience  and  an 
Canadian  Department  of  Munitions  '  dian  Car  in  this  country.  The  plans.  ,  established  prior  reputation, 
a  Supply.  I  however,  were  abandoned,  partly  be-  ,  in  the  field  of  railway  equipment, , 


cy  Company  and  the  Un  ted  States  ately  double  the  capacity  fo." 


government  are  completed. 


the  Plant  was  dc.s'gned  and  built. 


a  Supply.  I  however,  were  abandoned,  partly  be-  ,  in  the  field  of  railway  equipment, ,  "Car  business  continued  to  suffer  I  'I'liis  operation  is  conducted  entirely 

A;,  Amherst,  N.S..  assembly  of  An- j  cause  British  manufacturers  prefer- :  the  company  long  has  been  in  the ;  owing  to  the  shortage  of  materials  '  wit li  govenimeni  funds,  and  the 

son  twin-engine  advance  trainers  is  red  to  make  all  their  own  engines  |  forefront.  'I'hrough  control  of  valu-  which  lia.'^been  created  by  war-time  ;  largo  variety  of  work  undertaken 

1>elng  continued  this  year.  The  first  I  in  England.  The  idea,  at  first,  behind  i  able  patents,  the  company  obtains  ai  requirement.?.  However,  during  the  j  there,  with  an  average  employ.ment  | 

Anson  completed  in  Canada  cam(5  airplane  engine  manufacture  In  Can- |  royalty  of  $100  on  every  car  built  year  we  have  been  able  to  deliver  of  about  12,000  persons,  ha.s 'made 

Twcnly-Thrcc  Year  Review  of  £arniugt>  and  Balance  Sheet  Position 

(Fiuol  yt«r>  ended  September  30th.) 


fF'" 

GfO'aS 

Net  before 

Picf. 

Com. 

Surplus 

Pret.- 

Su;’p.  and 

Profit 

$ 

Dividends 

Dividends 

S 

Dividends 

$ 

(or  Year 
$ 

Stock 

Com.  Stock 
$ 

Totol  Assets 
5 

Curr.  Assets 
S 

Curr.  Liabs. 

5 

Capital 

$ 

Fulid,  Debt. 

S 

Senot. 

5 

Reserves 

Pi  onerty 
$ 

Deprre  iQt. 

}^A2 

...  5,105,146 

958,384 

490,000 

468,384 

c7  OO(j,0OO 

9,145,000 

40,033,376 

21,527,070 

14,993,471 

6,533,599 

•  3  812,940 

a  17, 302  128 

.  104 

1941 

2,424,488 

701,885 

369,600 

332,286 

7,000,000 

9,145,000 

40,402,570 

22,746*159 

14,883,540 

7,862,610 

3.990,912 

016.701,365 

.1941 

1940 

.  .  .  1,505,259 

477,580 

477580 

7.077,875 

9,145,000 

26,917,360 

8,679,668 

6,325,684 

2,353,984 

4  368.801 

017,442,053 

1940 

1939 

50,799d 

504,815* 

249,141 

758,956* 

7,077,875 

9,145,000 

23,435,746 

4,307,71  1 

3,317,424 

1,480,287 

3,054.321 

017,827,593 

1939  , 

1938 

1,967,694 

1,177,314 

xS37,009 

540,305 

7,077,875 

9,145,000 

23,527,748 

5,522,841 

2,543.597 

2,874,244 

3,808,207 

017,302,610 

1938  1 

1937 

1,917,003 

1  134,413 

1,134,413 

7,077,875 

9,145,000 

23,063.751 

4  816,934 

2,034,917 

2,782,017 

3,267  072 

017,030,615 

1937  1 

1930 

281,789 

7,684 

7,684 

7,077  875 

9,145,000 

19,564,352 

2,132,422 

344,238 

1,588,274 

2, 133, 552 

0  16,388,026 

.1936 

1935 

485,09  Id 

497,256* 

497,256* 

7,077,875 

9,145,000 

19,799  558 

2.183,043 

580,942 

1,602.101 

2,125,874 

017,201 .480 

1935  : 

1934 

840,401  d 

729,146e 

729,146* 

7,077,875 

9  145,000 

20,139,639 

2.532,639 

341 ,146 

2,191  ,542 

2,706,670 

017,198,012 

1934 

1933 

973,428d 

853,306c 

498,285 

1,351,591* 

7,080,750 

9  145,000 

28,888,028 

3,616,198 

389,271 

3.226,927 

3,432.776 

25,139,174 

8.840,230 

.1933  ' 

1932 

913,196d 

730,037e 

525,000 

362,142 

1,617,079* 

7,233  625 

9,145,000 

30,496,421 

5,21  1,368 

517,920 

4,603,439 

4,844  3o0 

25,420  856 

8  36-t  455 

.1932  , 

1931 

806,785 

761,432 

525,000 

640,150 

403,718* 

7,500,000 

9,145,0(30 

32,650,178 

7,338,806 

703,320 

6,545,416 

6  583,819 

25  079,701 

8,364  453 

.1931  i 

1930 

3,104,868 

2,593,120 

525,000 

640,150 

1,427,969 

7,500,000 

9,145,000 

33,247,714 

8,170,375 

996,528 

7,173,852 

7,177.705 

24,858,025 

8.114  455 

1930  1 

1929 

3,922,113 

3,245,902 

535,000 

147,100 

2,233,802 

7,500,000 

9,145,000 

33,139,658 

8  907,4-0 

2,744,351 

6.163,1  19 

5,515,245 

24  033,913 

7  712,454 

1929  ' 

1928 

1,218,896 

538,329 

525,000 

13,329 

7,500,000 

4,975,000 

28,000,495 

4,OOLM7 

796,051 

3,000,896 

4,164  599 

2,523,300 

23,468.470 

7,510,435 

.  1928 

1927 

1,332,887 

618,456 

525,000 

93,456 

7,500,000 

4.975,500 

29,274,445 

5,177,881 

1,195,670 

3,982,202 

5,006.001 

644  401 

2,524,820 

23, ,'.08,984 

6,208  455 

1927 

1926 

714,826 

59,850 

525,000 

7,500,000 

4,975,000 

29,368,079 

5  647,220 

1,469,864 

4  177,426 

5,378,770 

675,202 

2  552,660 

22.954,206 

6,706.534 

1925 

1925 

256,389 

*329,771 

x918,750 

1,248,521 

7,500,000 

4,975,000 

29,249,120 

5.648  407 

701,506 

4  946.989 

5.931 ,997 

813,980 

3,528.180 

23,186,776 

6.104,455 

1925 

1924 

1,928,312 

1,124,221 

X787.500 

336,721 

7,500,000 

4,975,000 

51,61 1,446 

8,180,677 

1,360,503 

6,770,084 

6,246,589 

980,843 

4  846,466 

23,136,072 

5  702,455 

1924 

1923 

2,430,188 

1,427,574 

x525,000 

902,574 

7,500,000 

4  975,000 

33,081  562 

9,507,607 

2,673,436 

6,834,261 

6,644,193 

1,384  822 

4, <538,626 

23,137  323 

5,269,435 

.19': 

1922 

209,266 

*586,632 

*2.1 00,000 

•586,632 

7,500,000 

4,975,000 

30,101 ,602 

6,870,99.3 

631,831 

6,139.167 

7.021 ,695 

1,4,83,689 

3  509,532 

23.203,408 

4.920,655 

192..’ 

1921 

1,188,853 

*392,396 

*2,982,396 

7,500  000 

4,975  (300 

31,740,084 

8,360,807 

1,585,073 

(\llb.ilA 

7  307,710 

1,553,768 

5,184,50.8 

23,'' 17,779 

4.443  8S5 

’9.>] 

1920 

1,515,712 

539,397 

x656,250 

*178,853 

<,500,000 

4  973,000 

43,828.931 

20,720,184 

12,219.602 

8,500  582 

7,757.823 

?08  A'\ 

23, 263, 1')4 

4  078  055 

1920 

•^'•DefictF  X — Incliidng  orrear?.  Id)  Operating  Igis 
••covc^y  Ifom  VCcrmon  Clotrn "  Oword. 

(c)  Net  loss,  t —After  diprcc'otion,  (c)  250,000  shores  of 

$25  pQi.  0 

S65,S0O  shares  ot  no  pni 

to)  Less  depreciation.  Ibl  Alter 

odc'ing  51.023,91 

1  net 

i 

ns,  and  this  is  evidence  that  C/mn/a's  uar  effort  h 
mot  tue  ///  htj’hgear,  as  the  day’s  work  in  a  bank  is  closely 
allied  with  that  effort.  It  means: — 

•  A  large  volume  of  pairoli.s  and  pay  theques 
of  the  Armed  Forces  and  War  Industry. 

•  Servicing  N'ictory  Bond  transaction?  during 
campaiggs  and  at  other  times.  Regular  tivcr-ihc- 
couiitcr  .sales  of  War  Savings  Stamps  and  Certificate?. 

•  Dealing  w  ith  necessary  Government  Regulations 

(I'orcign  Exchange — Travel — Import  and  Export  of 
Goods _ )  on  behalf  of  the  public. 

•  And  in  addition,  providing  tlie  many  banking 
services  necessary  to  the  country’s  activities. 

Many  of  our  trained  men  are  now  with  the  Armed 
Forces  but  our  staff  carries  on.  Your  co-operation  by 
haukitig  early  in  the  day  will  be  helpful. 

'the  BANK  of 
NOVA  SCOTIA 

ESTABUSHEP  1132  — OVER  A  CENTURY  OF  BIRVICE 


'1  Aili<  1* ixN aViOx^ ii ^k.JbALy  jAx^|jifcjk.>V  X943 


€ht  f  matrial  €tms 


KSTAUIJMtIKU  lUU 


i'ubiU’.icu  l...vc‘iy  Fri«lHy  at  -SJ  Notre  Daino  St.  Monfeal. 

by  'r;.o  Moutrtul  Kiuaticial  T  iuts  Pubi!sUii.g  Cunn  any, 
LtinittJ. 


that  the  people  arc,  individually,  feeling  the  ini- 
j)ait  of  this  war  as  never  before.  May  they  learn 
the  lesson  well! 

That  1943  Gcueral  Electiou 


The  Place  of  Planned  Economy  25  years  ago 

y  From  the  Files  of  The  Finonciol  Times 


pubiisiiii.g  cumpiny.  I  That  1943  Gcucral  Electiou  Armstrong,  calendar  year  isiv  has  been 

i  .  .  .  ,  .  .  .  From  an  Address  Delivered  at  Queen’s  University  December  1st,  1942.  Company  received  applications  for 

- A.MID  all  the  conjecture  which  has  been  rife  in  new  assurances  for  S6 191 154  in 

-  -  Publisher  leccnt  weeus  on  Itu-  question  of  whether  the  King  HAVE  HEARD  a  great  deal,  ing  on  a  delicate  subject — first  steps  all  wealthy  for  the  'world,  by  19.4,  increase  of  27  per  cent  over 

Editor  ond  Manager  oi  nin.  Mt  ,  -.ii  ocnpi  -il  clectinn  fhi«  V..UI-  concerning  toward  eugenic  mating— that  sum-  had  reached  a  pmnacle  of  wealth  lor  -  Assurances  in  force  now 

and  Monager  j^uvuniiant  would  tall  a  gcncial  tlcttion  this  jeai  ..planned  economy.”  Those  who  ad-  mum  bonum  of  some  of  our  very  the  masses-even,  if  Mr.  Willkie  wUl 

News  Lditor  I  niiicli  yround  has  been  covered  in  reviewing  devcl-  vocate  It  assure  us  that,  in  the  .>a.si.  best  advocates  of  planning.  forgive  me  for  sayin*  so,  in  such  i  '-o 


R.  EMMET  COX 
J.  W.  TYSON 
A.  R.  W.  YOUNG 


'  upmentb,  pa.-it  and  present,  in  the  political  field  in  our  economic  life  has  been  wholly 


The  calendar  year  1917. ha  been 


caniiiaign  at  such  a  juncture  without  justification  not 
otiici-  lhaii  that  of  nolitical  uuuurUinisin.  did. 


joar;  ?3.00  for  si-v  months.  !  caniiiaign  at  sitcii  a  junctnr!;  without  justification  not  carry  the  weight  which  it  once  subhuman;  to  whom  they  assumed  most  all  the  men  and  women  of  the  states  companies  amounted  to 

,  ,  .nn'i  -,.t  nn  .1!  our  ‘^tlicr  than  that  of  political  opporUinisin.  dW.  Yet,  no  one  has  ever  excelled  the  kindly  su^rlor  attitude  which  world  were  better  housed,  better  appro.ximately  $260,000,000. 

AD\^RIl^lNo  Rate  c»n  app-ication  at  ail  oui  i  ,  ^  •  w  i  him  In  urecise  description  of  chaos  victorious  Germans  promised  to  clothed  and  better  fed  than  in  any  _ 

offices  or  from  a-ny  ics;xxrs)ble  Advertising  Agcncf .  1  he  present  lailiaincnt  was  elected  m  March  _except^the  author  of  the  Book  of  show  to  us,  or  which  any  well-edu-  year  of  human  history  prior  to  the  -p^c  Bank  of  Nova  Scotia  marked 

CABLE  ADDRESS:  -Fintimos";  W.  U.  Code.  •*  election  to  be  Genesis.  According  to  the  latter,  ‘In  cated  young  Socialist  takes  toward  first  stage  of  the  Great  War.  ,he  year  ending  1917,  with  a  jump 

called  in  the  fall  of  this  year,  it  would  still  have  the  beginning  the  Earth  was  without  corporation  presidents,  millionaires  ♦>  <•  ❖  jn  holdings  of  the  public’s  funds 

UE.\D  OFFICE,  Montreal,  L.\ncaster  2136’^. — All  Dc-  jg  months  of  its  o-ycar  term  to  run.  The  govern-  form  and  void.”  With  unnecessary  ®hd  other  backward  pet^le.  Wealth  is  something  which  results  amounting  to  almost  21  million 

partments.  ,,  ,„,,joHty  in  Parliament  such  as  few  polysyllabiflcatiori,  Sl^ncer  para-  Dealing  their  o^m  affairs,  from  toe  opei^twn  of  ^  dollars,  or  at  the  rate  of  more  than, 

T-  .1  ■  r.  I  •  ■  .  1  •  1  •  /■»!.■  phrases  this,  and  labels  chaos  as  a  they  remembered  too  well  the  days  the— toe  emotion  which  lends  to  .he  22  p.c.  for  the  year.  In  three  year.s 

lono>,rO:  tdw-ard  c.  Ert!.  Ontario  Rep.-esentatne  administrations  have  enjoyed  since  C.onfcdcration  condition  of  Incoherent  homogeneity,  when  the  King’s  officers  had  been  formation  of  labor  unions,  of  wheat  these  liabilities  have  risen  from  77 

Jiusiness  ana  Jsaiionat  oiiicos.  -i  Kin,,  pueei,  although  there  has  been  a  considerable  That,  in  simpler  speech,  means  that  able  to  seize  the  goods,  and  even  the  pools,  of  co-operative  societies,  of  the  millions  to  119?4  millions. 

<.s  .  e  ep  one.  ..  <_  .  dissident  parly  vole  on  some  incasures,  it  has  had  chaos  is  a  state  in  w’hich  all  matter  persons,  of  ordinary  citizens,  and  C.CF.  Party,  as  well  as  to  the  cre.a-  - 

LONDON,  ENO.;  95  Bi.shopsgatc,  E  C.  2,  Davies  &  Co.,  ,,0  difficultv  whatever  in  obtaining  a  large  uarlia-  ^  lacking  in  type,  shape  or  organ!-  they  refused  to  allow  any  temptation  Won  of  cartels  and  monopolies,  of  big  profits  of  the  International  Paper 

Representatives  unutuiij  "  '-"CMr  in  ooidining  a  laigc  parn.i  ^  efficiency  to  lead  them  to  risk  bank  accounts  and  luxurious  man-  company  were  close  to  $6,000,000 

^  _  mentary  majority  tor  any  government  bill.  Neither  inadequate  the  revival  of  that  era.  sions.  for  its  preferrivl  and  common  stock.s, 

from  the  point  of  view  of  lengtli  of  service  nor  ^  ^  dese.riptlon  of  the  economic  Of  course,  they  had  the  enormous  The  profit  motive,  however,  does  after  paying  all  charges,  and  making 

Devoted  to  the  interests  of  the.  investing  public  national  cxpendiency,  therefore,  can  the  adininis-  world  of  the  period  when  ‘‘planned  advantage  over  the  people  of  the  uot  flourish  equally  luxuriantly  in  ail  allowances  for  depreciation  and  con- 

in  the  Oelief  that  the  conjiaence  of  capital  is  essen-  .  ..  ,  instific-ttion  for  the  lioldina  of  -i  economy”  first  became  a  byword  It  PTes«nt  day  of  having  been  instruct-  soils  and  climates.  It  flourishes  be.ss  tingent;  accounts,  compared  with 

Hal  to  the  stavilitp  of  twance.  the  prospeniij  of  in-  n  id  .in>  justilica  ion  loi  the  holding  of  .,  wonomy  ^st  ^^e  a  wra  k  ^  ^  economics-  tv-hen  it  Is  allowed  to  affect  the  ac-  .$4,620,728  in  1916,  and  $1,219,516  in 

dusirg  and  the  Ueveiopment  of  our  resources.  general  election  during  the  current  year.  not  ^d  ^  a  picture  m  Rt^jit.r  They  knew  about  ty-  tions  of  great  numbers  of  toe  iiopu-  1915. 


Representatives. 


MONTREAL,  ERIDAV,  .JA.M'AR^  LI,  1943 

Lubor  Unions  And  Tbeir  Rights 

I'LRilir.U  labor  trouble  is  tlireatcnc<l  at  .\rvida. 


I.  In  1917  Dominion  Bank  showeil 
c  an  increase  of  16  Vi  millions  in  publia 
liabilitie.s,  being  at  the  rate  of  over 


.  ,  ...  ‘''lime  election  thant  it 

Jhc  p.ibl.c  will  recall  the  very  serious  harm  that , 

was  done  to  the  war  production  program  because  '  condition.s, 


d  theory  tliat  it  will’ have  an  immeasurably  better  had  produced  such  examples  of  or-  ducAon  behig  more  often  the  re.sult,  is  bound  up  with  Uberty.  liabilitie.s.  being  at  the  rate  of  oyer 

.(1  intorj  inai  u  wiu  nave  an  iinmeasuraDiy  1  ^  ^  the  of  Initiative  and  enterprise  than  of  Let  us  examine  this  statement.  The  20  p.c.  on  last  years  figures.  'I  he 

opportunify  of  being  returned  to  power  in  a  States,  toe  railways  of  Bri-  efficiency,  and  initiative  and  enter-  advocates  of  “planned  economy  ’  —  assets  of  this  bank  have  increa.sed 


of  llic  .vlrikc,  .sonic  months  ago,  in  ttic  jilant  of  thcl  lUo  but  highly  useful  devices  as  the  fh'st  i  "'ealthy,  as  a  matter  of  fact,  if  we  oone  lu  oy  maiviauai-s  seexurg  jiroac 

Muminium  Lompanv  of  Canada,  when  productive'  "  ^  ^7^  '  ,  ,  ?  i  •’  ,  ,  7  ’’^ter  systems  since  ‘hink  of  wealth  as  something  in  the  will  be  done  ^tter  by  “experts’  - 

f  .cililics  were  f  o.i  nn  and  no  only  was  outinif  i  business  involved,  to  the  coUapsc  of  the  Roman  Empire.  order  of  a  mlilion  prewar  dollans,  or  a  few  Ihousand^r,  if  present  eve.., t.s 

ililics  Wirt  tic.l  up  .<n<I,  not  oni>  was  output  ^  general  election  hv  a  government  it  seems  even  less  fitting  as  a  pic-  «’en  a  hundred  thousand.  If  wealth  bo  any  gu.de,  a  few  tens  of  tnou- 

cnrtailcd,  but  senous  damage  done  lo  the  planl  ^  majority  .such  as  the  King  administration  tune  of  toe  United  States  when,  find-  means  the  i^esslon  of  comforc,  the 

equipment  w  hen  the  furnaces  were  allowc.l  fo  cool. ,  one-third  of  its  regular  term  uncx-  /hat  he  had  been  elected  on  »  of  fc^S^  to7v  we?e  Tn  PaTto 

As  in  a  number  of  other  .situations  of  this  kindipired.  Under  existing  circumstances  it  would  be  ^  ^  Continued  on  g 


enrlailcd.  hut  serjoiis  damage  done  lo  the  planl  L^.jjj^  ^  inajoritv  .such  as  the  King  administration  ture  of  toe  United  States  when,  flnd- 

equipmenf  w  hen  the  furnaces  were  allowed  fo  cool. ,  about'one-fhird  of  its  regular  term  uncx-  that  he  had  been  electod  on  a 

As  in  a  number  of  other  situations  of  this  Iviiul  i  njt-ed  rmler  oxistinc  circunislanucs  it  would  be  of  sound  currency,  a  ba.- 

,  .  .  ,  ■  »  .  *1  .  J  cMsiing  fircumsianxcs  ii  svouiu  nc  ^nced  budget,  and  less  governmental 

whirli  li:ivc  iinsiMj,  tins  dispute  niii»i*rently  does  not  i  seriously  prejudicial  to  nations'll  interests.  interference  in  economic  affairs,  Mr. 

involve  wit^es  or  workiiif,'  conditions  so  nuieh  ar  •  Insofar  as  the  administration  i.s  concerned^  too,  Roosevelt  also  noted  that  the  banks 

it  diic.s  control  bid^^een  the  bdior  orpjanizations  ,♦  Tiii*^lit  Iitvp  siieti  sn  effeet  on  the  minjls  of  ritfht-  were  closed,  and  decided  that  a  re* 

thcmsCvcs.  The  international  union  demands  that  j  v^ter.^s  to  S  ^SS7Mn7nSrtoT«r 

*%  T*r»T  •  11^*  fi  »»  •  I  X  •  Lr»n  -if  4iio  Tiinnf  'T'ltr*  I  11  i»i  iii  •  11  #  poi^ant  than  an  effort  to  rcconstiucw  i 


will  be  done  better  by  “experts”  —  with  1916,  $969,065;  1915,  $870,96G;j 
a  few  thousand — or,  if  present  evpiit.s  1914,  $925, .365. 
bo  any  guide,  a  few  tens  of  thou-  - 


The  Two  Caesars 


sands — of  young  men— youth  is  al-  Frederick  George  Donaldson,  the 
ways,  to  the  "planned  economy  peo-  newly  appointed  manager  of  the 
Continued  on  Pago  10.  Montreal  Trust  Company,  is  well 

known  in  Montreal  financial  and 
•  business  circles.  Mr.  Donaldson 

T?TATT*r^'DTAT  T7r^1?TT  l\/f  joined  the  company  a.s  as-sistant 

ly  X  X  Xx  X  tx  Lj  j?  vy  XX  U  IVl  manager,  having  from  19(>2  up  t» 

that  time  been  on  the  staff  of  the 
.  ....  Royal  3'ru.st  Company.  Ho  started 

I  Most  politicians  are  satisfie<i  when  busines.s  career  as  a  junior  in  a 


syndicates  have  the  greater  number  of  workers  or  would  again  become  vigorous  should  evrdcnce  de-  ™  ^  Corpi 

llu'ir  nicnihcr.ship  lists.  _  velop  that  politics  is  being  put  ahead  of  the  nation-  The  fact  is  that  economic  planning 

Rut  what  wc  regard  as  the  vital  point  at  issue  i.s  al  interest.  is  toe  only  method  by  which  human 

the  request  of  tlic  Government  that  tlic  international  - - - - ever  wuld  riw  above  the  level 

of  the  incoherent  homogeneity  of  a 

union  show  its  mcmhcrslu),  hooks  so  ns  to  iirovr  .  S«o«*8sion  Diiliefi  Another,  and  per- 

Its  right  to  demand  a  vote.  Tliis,  according  to  the  AOUbC,  OI  »UCCeS&10ll  UutieS  interesting  fact,  is  that 

representative  of  tlie  union  “is  a  jircccdcnt  and  wc  THE  WII.E  of  the  late  George  W.  McLaughlin,  more  economic  planning  has  been 

liavc.  of  c’liirse,  relused  to  do  it:  the  result  is  that  former  vice-president  of  General  .Motors  of  Can-  done  by  private  enterprise,  in  free 
.1  strike  vote  miglit  verv  well  he  offered  in  the  ada.  Ltd.,  disposed  of  an  estate  of  .something  less  bim 

n.-M  f.w  liios."  thiiu  fm'um,  of  xvhlch  more  th.i,  ?o,«00,(l0„  »,->«. 

•lust  wc  should  nsk  docs  the  union  refuse  "iii  be  icQuiii'd  to  jJ«iy  succcs.sion  duties*  Ibis  eti  before  the  New  Desl— more  rjill* 


is  toe  only  method  by  which  human  ’> 

society  ever  could  rise  above  the  level  tn  thaf  nnir,  ' 

of  the  incoherent  homogeneity  of  a  ...rittpn  hv  RcmarH  shaw  in  his 

peasant  .system.  Another,  and  per-  '7 

haps  more  interesting  fact,  is  that  voJll 


Corporations  at  Rome  on  '.Ve-  ncs- 


the  occasional  bit  of  criticism  and  Light,  Heal  and  Power  Company, 
they  do  not  resent  it,  in  the  _  _ 


•rac  fact  is  tlmt  ewnoinic  planning  ?v7^;;se  \7ck®®  Ca^slr ’’7e't'‘ his"^oot 


friendly  paper.- -Ottawa  Journal. 

L utter  and  Oleomargarine 

Owing  to  the  rationing  of  butter  11 


SCRAP  BOOK 


ate  George  W.  McLaughlin,  fe  economic  ^en  the  U.s:^7aW  Yorkto.m 

of  General  Motors  of  Can-  done  by  pnvate  enter^ise.  m  made  the  use  of  oleomargarine  is  not  sane-  Midway,  .jailors  paddled 

an  estate  of  .something  less  him  great.  ‘‘Why  do  the  Britons  tioned.  It  is  argued  IJiat  toe  com-  ufe  lafts  around  pickup  up  .ship- 

hich  more  than  85,000,000  paint  their  bodies  with  woad?”  ask- 1  modity  is  not  unwholesome  and  that 


ust  wliv.'we  shouhl  ask.  docs  the  union  refn.se  -ill  be  required  to  pay  succes.sion  duties.  This  ^  ^fore  tL  New  torj^Xtol^L.^'and vv^i'e “saved. -Time 

comply  with  tliis  request  —  and  why  should  winch  is  not  Itkelj  to  re-  .  answered,  "Because,  sir,  an  English  stltute  for  butter  in  many  cases.  ~~ 

•  ■■  . ’  comment  which  wc  feel  it  aboratories,  childrens  creches,  pub-  s  1  _  .  tr.. 


Almost  all  of  tbe  more  than  2000  crew 


the  Governnumt.  having  made  the  request,  appar-  ce-ive  the  general  comment  which  wc  feel  it 

cntiy  lie  unable  to  insist  uiion  comiilianccV  Wliy  deserves.  other  products  of  economic  planning 

>Iioiilil  tlic  records  of  tlic  labor  unions  be  sacro-  broad  principle  vs’e  believe  there  will  be  than  Rus.sia — although  toe  two  coun- 

simcf.’  Let  any  coriioraEun,  or  other  employer,  general  agreement  that  such  estates  should  pay  a  tries  arc  of  similar  size  and  ix)pula- 

n-fiisc  lo  (qien  its  records  to  the  Government  for  heavy  succession  levy,  .so  long  as  there  is  reason- 

.,  me  world  emerged  from  the  econ- 

any  imrpo.se  an-l  see  wliat  would  happen.  able  provision  for  dependents  and  so  long  as  the  which  followed,  in  every 

Wc  liave  long  advocated  that  the  financial  and  ^^ssessment  is  made  intelligently  in  relation  to  the  European  state,  tiie  collapse  of  the 


lie  health  centres,  parks,  schools  and  h^ctotoes  but  will  Tliere  aj^^^^^^^  Ii(>]vc 

''^t  losc  respectability.— FaiicoKrer  the  dairy  industry  in  Canada  snould  Shortly  after  the  t.erman  army  of 

Province.  be  encouraged  and  protected  in  every  occupation  moved  into  Prance  a 

Ss  ar7of  ^PP^rently.  is  the  group  of  Nazi  officers  were  traveling 

^  ^  Pnrtr  'V'vmo  PKancrca  chief  reason  that  the  use  of  oleomar-  through  a  farming  district.  Tliey  no- 

ThP  Ti-nriri  smprcrivi  frrtm  thp  p»n-i  ^  GHdiiges  garuic  has  uot  been  authorized.  In  ticed  a  French  farmer  sowing  seed 

able  provision  for  dependents  and  so  long  as  the  ,  rhanc  TLh-ph  fniionwi  ir.  should  not  become  too  present  stage  of  this  great  world  in  a  field  near  the  roadside.  One  of 

assessment  is  made  intclliuentlv  in  relation  to  the  irnrn,-,PQ  '’mip  t«,p  pr^iian,cp  nf  m-,-  disturbed  over  the  latest  change  from  struggle  belligerent  nations  have  to  tlie  Nazis  called  out:  ‘'You  may  sow 

7.„.."?=..7  7!;  conservative  to  Progresslv-e  Conser-  walk  Warily.  It  might  be  a  grave  mis-  but  we  shall  reap.”  “I  hope  so,”  the 


affairs  of  labor  unions  should  be  open  to  '‘‘'““'‘‘y  to  iJ^Peril  the  aided  industries  farmer  replied.  “I'm  sowing  hemp.'--- 


government  inspection  just  tlic  same  as  the  book- 
of  our  big  industrial  corporations,  the  banks  or  in¬ 
surance  coinjianies  and  all  oilier  business  enter- 
Iirises.  Wc  liave  an  idea  fliat  if  the  labor  organiza- 


are  convinced  that  many  will  agree  with  the  it  was  the  Conservative  Party,  but  he  of  livestock  producing  and ‘dairying.  This  Week  Magazine. 

argunicnl  ^vhich  has  been  presented  here  on  pre-  ^ **  '  altered  to  Mberal-Conserva-  judged  by  present  demands  and  - 

...  ed  of  a  planned  cconomj.  five,  with  eood  reason.  Then  there  I  oT*a  Vvifrlilxr  I  C* . .  f T  —  - 


tions  would  come  out  in  the  open  in  regard  to  fUiTcnt  revenue 


vious  occasions  that  the  resulting  revenue  is  not  .-^A.-,,ii77p7p7^^-’.' th«re  to^eeds  boto  these  industries  are  highly 
Mous  occasions  iiiai  me  resulting  revenue  is  non  •  Tlic  ‘  planned  economy  of  private  ^vas  the  Union  government  under  Pcsmtial-Fort  William  Times-Jour- 

properly  dispo.sed  of  under  the  present  system  of  enterprise  in  the  prewar  days  was  Borden  Subsequently  In  1929  we 

■.  1  _ .  _  n/^.  pnmnipfp  Tf..  ,.p.,„1+p  -,r,r  _  _  ti  ,  .  ,  .  ,1 _ . 


I  no;  complete.  Its  results  were  not  reference  to  a  National-Liberal 


arc  rcfpiircd  to  do,  tlicrc  would  he  fewer  of  tlic.se  I  '''’'‘'••'Ju  -'uu  ii  is  me  uniario  treasury  wnicn  product  of  human  beings  —  a  race  tional  Conservative  Party  Then  as  United  States  has  decided  to  giving  it  to  my  grandson  for  a 

disputes  and  misuiulerslandings  wliicli  result  in'"''”  ‘he  .3.5,000,000  referred  to.  In  recent  of  creatures  not  yet  perfectly  wise,  will  be  recalled  the  official  literature  follow  toe  policy  adopted  in  Canada  souvenir,”  he  explained.  ‘-He  want.? 

strikes  Viid  in  -ill  c  is-x  D  irtir.itorlv  in  evnr  i  Rrcmicr  Hcphum  won  great  political  pop-  or  perfectly  good.  It  was  not  com-  of  1940  made  it  the  National  Govern-  of  publishing  casualty  lists  of  their  1  to  frame  it  and  hang  it  in  his 

.1  "  '  .  ‘  ,  ‘i  ,  '.  ^  ‘  ,  ’'iil'iritv  hv  i/enrrviix  cnendin.r  nn  ilinsp  niihlic  —  because  it  was  produced  by  nient  Party  It  is  Dlaiii  to  be  seen  forces  fighting  against  toe  Axis.  In  I  room.” 

the  govirnir.cnt  .sliuiild  insist  tiiat,  vvlialcvcr  Ih"  j  ‘  •  ;  I  "  P  •  n^en  who  believed  that  Individual  that  there  ^ha.<i  been^o  inxLstence  on  toe  past,  new.spapers  were  restricted  "Ytou  mean  the  money’s  not  going 


Dvirnir.cnt  .sliu 


II  rr  ■  •  .  ,i  1  f  lu  •  ^  1  Let  US  consider  the  situation  in  the  tirovince  of  P0''f6ot.  Its  lack  of  perfection  was  toe  con.servatlve  Party,  and  became  on  Toii,y.Vi.o,.  <4fii-Ff 

tiuir  affairs,  just  -is  tlic  employers  of  their  members  "j,  u  7  the  f>n.. to  V^olnrv  consequence  of  its  being  the  another  alteration  in  1938,  toe  Na-  .  Tougfhet  Stuff 

arc  required  to  do,  tlicrc  would  he  fewer  of  tliese  '''”orio  .ind  it  is  the  Oniaiio  ticasurj  whicli  product  of  human  beings  —  a  race  tional  Conservative  Party.  Then,  as  United  States  In 

disputes  and  misuiulerslandings  wliicli  result  ini"’*'*  c'o'*'‘ct  fhe  .35,000,000  referred  to.  In  recent  of  creatures  not  yet  perfectly  wise,  will  be  recalled,  the  official  literature  follow  toe  policy  adopte 

•IS  'S  ii  irtieiilarlv  in  war  time  I  Jcars  Rrcmicr  Hepburn  won  great  political  pop-  or  perfectly  good.  It  was  not  com-  of  1940  made  it  the  National  Govern-  of  publishing  casualty 

lild  ’ insist  tint  •‘vvl, ■never  .1,7 ‘''“'‘Hv  bv  generous  spending  on  those  public  Ple^e  -  because  it  was  produwd  by  nient  Party.  It  is  plain  to  be  seen  forces  fighting  against 

ID. 1  insist  mat,  wiialevei  ih  !  .vhirl,  the  G.,m,lian  nnhlie  in  the  bellcved  that  Individual  that  there  has  been  no  insistence  on  the  past,  new.spapers  wi 

settled  without  a  .■>tnke,  waik-j  -sciwcis  to  vvhicli  the  l.,ana(tian  public  in  tiu  2iberly  was  so  Important  that  it  out-  stability  in  regard  to  parly  titles.  At  |  fo  prmting  the  names  o 


Saving  a  Lost  Bet 
Former  Vice-President  Garner 
had  lost  a  $10  bet  on  a  Washington 
baseball  game,  and  the  winner  askel 
him  to  autograph  the  bill.  “I'nr 


disiuiie,  it  sliuiild  lie  settled  without  a  .■>trike,  walk¬ 
out  or  lockout  vvliich  will  interfere  with  juoduc- 
tiijii  to  tlic  detriment  of  tlie  national  iiUeresf. 

lilueju-inls  V.  on't  Make  a  iNew  World 

-M.  l  jIOITiH  only  a  uevvspajier  man,  to  use  liis 
own  iiiiraseology,  l‘.  .!.  I’liilip,  correspondent  at 


scivicis  10  vvnica  me  i.anaqian  piiDiic  in  me  2iberly  was  so  Important  that  it  out-  stability  in  regard  to  parly  titles  At  fo  prmting  the  names  of  men  whose  to  be  siient?”  asked  the  Texan, 

majority  of  the  piovince.s  has  become  accustomed,  ranked  efficiency.  the  same  time.  Mayor  William  Mor-  homes  were  in  the  area  in  which  toe  "That’.s  right.” 

He  financed  these  programs  by  not  only  raising  Remember,  they  could  be  very  ef-  rison  of  Hamiiton  had  logic  on  his  Papsrs  circulated.  It  is  anotlier  indi-  ‘‘Weil,'’  said  Garner,  ‘Then  I’U 

the  inlierifancc  levies  but  bv  going  back  a  consid-  They  permitted  the  miseries  sjde  when  he  warned  against  picking  nation  that  the  people  of  the  demo-  just  write  you  a  check!” 

cmble  number  of  ve-.rs  to'  die  into  esf-Des  Ion-'  sweatshop-s,  and  child  chimney  a  new  name  at  every  convention.  cracies  were  of  much  tougher  stuff  — - - 

'  H  I  ‘  '  I  "7  "  sweeps;  they  allowed  such  terrible  |  —Brantford  Expositor  than  their  govemmcnt.s  believed.  The  C’ltv  Comment 


'  '  ■  *  11 J  1.1.1  .  .’  sweeps;  they  allowed  such  terrible 

closed.  ,  .Mr.  Heiiburn  got  the  credit  of  being  a  |  things  as  child  labor  in  coal  mines, 
clever  adininistr.itor  and  financier,  not  because  he  j  These  were,  of  course,  grave  economic 
saved  money,  but  because  he  found  new  ways  of  i On  the  other  hand. 


Public  ^len  and  The  Press 


cracies  were  of  much  tougher  stuff  - 

tiian  their  govemmcnt.s  believed.  The  CMtv  Comment 

British  Commonwealth  suffered  from  Napoleon,  pepping  up  his  troojxs 
such  a  belief  at  the  beginning  of  the  gattlc  of  the  Pn-amids.  told 

war  and  was  lulled  into  complacency  ..qo,  and  remember  that  from 


Ottawa  lur  the  .New  W>rk  limes,  gave  idcnly  of  ' -ti^ng  mot c  moiu >  to  be  spent.  j  cient  slave  system  in  the  Southern  even  Prime  Ministers  watch  the |  has  proceeded  on  too  oiiposlte  theory.  ccntmde°s  of  history  look’ dora^ 

food  lur  tliouglil,  in  llie  course  of  an  address  be-  in  Ontaiio  and  in  other  jirovtnccs  —  —‘^(States  and  the  West  Indies— where,  press  for  useful  suggestions,  are  I  He  promised  blood  and  tear.s,  he  wa.s  j2eeds.'’ 

lore  Ihc  Gaiiadian  (Hub  of  Montreal  this  week,  for  -sultn'd.  this  use  of  .succession  duties  for  current '  on  my  great-grandfather’s  planta-  willing  to  take  sound  guidance  |  e'onfident  toe  British  jieople  could  But,  according  to  Joint  O'Reilly  of 
tliose  w  ho  fondly  believe  lliat  tbe  .VtJantic  Gbarter.  exitenditures  is  economici.lly  dangerous  as  well  j  Gon.  planned  economy  was  carried  from  any  quarter.  They  do  not  |  take  bad  news  as  well  as  good.  The  yQj.ij  Herald-Tribime,  writ- 


they  produced  the  amazingly  effi- |  W’se  Cabinet  Ministers  and  I  as  a  consequence.  Wimston  Churchill  2, pjg, .,,3  of  40 


aliiKist  as  .soon  as  the  conflict  comes  to  an  end  '  'system  is  wrong  in  that  estates  are  “capital”  and  i  munity  provision  for  all  children,  and  live  criticism  and  incessant  fault-  instead  of  the  opposite  as  was  feared.  |  ■v^q,at,  a  contract!”— The  Bos- 

II..  VM. ........ I  . . . . .I.:..!.  I. . that,  as  succes.sion  duties  arise  from  such  ..states  i  even-if  you  will  pardon  my  touch- '  finding  from  toe  Opposition  press.  I -Winnipeg Tribune  I  toirGlobe. 


He  exiuesscd  tlie  opinion,  wliicli  is  probably  j**’''*’'  succession  duties  arise  from  such  estates,  j®'’®"" 
worth  sumctliing  in  view  of  Iiis  long  sojourn  in  should  be  applied  to  the  retirement  of  the ' 

Goiitinenlal  Euro|)e,  that  the.  war  is  going  to  tak  I  Public  debt,  rather  than  used  to  lioost  current  j 
a  long  lime  lo  win.  and,  speaking  of  post-war  re-  -spending.  How,  we  ask,  arc  borrowings  even  to| 
coustruction,  lie  suggested  Jliat  this  also  will  take  be  taken  core  of,  if  capital  payments,  in  the  .shape 
considerable  time.  “It  miisl”,  lie  said,  “grow  out  .succession  duties,  are  currently  expended  j 

of  till-  cliaractcr  of  those  engaged  in  tlic  struggle.”  ’’utber  than  being  ear-marked  for  the  retirement  _ 

III  this  latter  sentence,  .Mr.  Rliilip  was  not  jiresent-  capital  debt?  The 

ing  any  new  theory  on  postwar  reconstruction  but  I-evics  on  estates  which  have  been  built  up  over  ^  chan 

was  merely  uttering  a  liomely  truth  tliat  is  being  '^ug  period  of  years  should  be  employed  to  rc- 

widely  overlooked  in  these  days  of  intensive  post  ‘^uce  taxes  over  a  long  period  of  years  —  through  MANY 


Inside  Stories  of  the  Street 

The  local  Street  certainly  show'si  into  the  night  in  order  lo  get  con- .  holiday  he  had  in  the  woods  along 


!  Safety  f'irst 

I  'J'houiands  of  Italian  prisoners  iiv 
I  Britain  are  working  on  farms  and 
■  getting  paid  for  it.  Recently,  the 
j  British  officer  in  charge  of  one  of 
the  prison  camps  was  startled  when 
I  a  spokesman  for  the  Italians  asko:l 
if  they  could  purchase  Britisli  war 


tlie  retirement  of  delit 


a  changed  appearance.  Offices  that  tracts  out  before  another  day  starts,  j  the  upper  St.  Maurice,  wher^  he 

were  practically  evident  that  most  of  the  i  found  such  a  marvellous  supply  of  I  ..q  eourse.”  said  the  officer,  "but 

MANY  cmrvtv  for  manv  brokers  have  been  just  as  surprised  i  excellent  pulpwood  that  could  easily  ,  j-unds  paid  for 

.3IAM  empty  for  many  ]  ^be  quick  change  in  the  general  be  shipped  along  the  river  to  a  miL  bonds  will  be  used  to  make  bom'ns 


reduction  of  the  INTERESTING  months  are 


war  iDanning.  mi  leiiicmem  oi  (tent  amt  rcauction  ot  .He  INTERESTING  months  are  n  o  w|  situation  as  have  hundreds  of  trad-!  that  might  be  located  at  tidewater  Hropped  on  Italv''” 

.Morris  \V.  Wilson,  jinsident  of  the  Roval  Rank  "Merest  burden  -  rather  than  to  facilitate  current  I  FEATURES  filled  at  certainlers,  but  everywhere  there  is  a  dis- !  at  Three  Rivers.  The  City  of  3'hrec  ..q^,  ^ve'know  that”  answered  the 

f  Canada,  stated  tlii.s  week  at  the  annual’ meeting  -Mionding.  particularly  at  a  time  when  govern- j  .  b<)urs  of  the  day  by  1  position  to  try  and  make  the  best  of  i  Rivers  was  particularly  interested  in 

r  iloD  in.iiiMii,,..  D..,*  . .  I,D .  I,... .  ments.  like  individuals,  .shoot, I  ho  retrenching  in  I  anxious  to  _ get  information!  things  because  everybody  is  enjoy-  everything  that  .Mr  Whitehead  did, ,  b„  cafe.” 


of  Canada,  stated  tlii.s  week  at  the  annual  meeting  ■'^P‘'"*bng.  jiarticularJy  at  a  time  when  govern- 1 


of  that  institution  that  we  niuM  take  a  les.son  from  nients.  like  individuals,  should  he  retrenching  in  j  STvhito  our  money  will  be  safe.” 

oni  iiniireparedncss  for  war  in  19.19  and  lie  jire-  nriter  to  sjieed-ii])  Hie  war  effort.  j  carry  through  new  operations.  In!  whether  they  are  actually  trading  took  a  particular  interest  in  the  a  ‘  .  TJ  •.  n  ••  t 

pared  for  peace  wlien  it  comes.  It  is  unlikely  tliut  1  i— .  i  I  many  firms  it  has  already  been  or  have  been  holding  on  to  the  affairs  of  all  his  help,  and  constantly  -^R  r  orce  Ul>Giau 


the  Roval  Rank  he  ld  liad  in  mind  bluoDrints  am!  i  -  ^  necessary  to  bring  on  addi-  securities  in  the  hope  that  a  turn  tried  to  have  them  enjoy  a  higher  Kailroad 

nl'.ns  .■'ntiri.U-  ivi,,..,  i.o  cnr.!--.  ,  f  .......  ..  ,i  ,c  *  i.  Cuft  CommeiltS  on  Current  Events  staff,  in  this  connection,  would  come  to  the  market.  standard  of  living.  Solfridge  Field  in  Michigan  has  a 

Han.  uitiulj  wlun  he  spoke  of  pieparedne.ss.  u  _  though,  a  great  deal  of  difficulty  is  -  -  fran.sportat ion  service  for  soldiers 

should  be  remembered  tliat  ttic  [icople  in  the  demo- 1  ;  being  encountered  by  different  Recently  the  aty  of- 'Three  Rivers  In  the  midst  of  the  enjoyment  of  which  is  unique  at  Army  .stations, 

cracies  wei-e  no  more  prepared  for  war  in  19.3'  I  '"’ondcr  what  I.iiidberg  tliink.s  about  these  times,  houses,  not  only  for  men  to  handle  took  a  holida,'  to  do  honour  to  a  better  market  Montreal  traders  3  two-ear  train  operated  on 
than  were  their  governments  --  whieli  accoiint'ol  ’**  *’*  the  transactions  but  also  even  for  |  Charles  Ross  have  been  par-  tracks  handling  Selfridgo 

.  .  1,  •  ,  -'‘ennii  (1  boys  to  handle  the  stock  market  PIONEER  Whitehead  due  VERY  ticularly  inter-  K-ieid  nersonnel  to  .md  from  Mount 

in  no  M11.1II  ineasine  for  Hie  early  onrusli  of  tlie  •  be  go\ eminent  is  finding  that  it  is  just  as  |  boards.  In  many  offices  members  INDUSTRIALIST  to  the  fact  that  PIJIASEVG  ested  in  the  ad-  miles  awav  No  fares 

.Nazis.  (July  the  Soviets,  wlio.se  people  were  pre-  diffieult  fo  control  wages  as  it  is  to  control  prices,  j  of  different  firms  have  to  take  their  he  was  one  of]  DEVELOPMENTS  vance  of  three  eharged  and  the  hours  of  ,1c- 

pared  for  war  could  stem  ttie  Axis  tidal  wave.  ❖  4-  i  turn  marking  up  special  slocks,  due  the  first  industrial  operators  to  pick  jxipular  trading  "3^,^.  ^^be  cars  formerly 

'I  lie  1, conic  miiit  l.e  nrcmrc.l  tor  n.-.p,.  if  it  /'  i  1  1  i  turnover  that  has  on  Three  .Rivers  as  the  industrial  .slocks.  These  are  Montreal  Po\,er,  '  imilers  were  recondi- 

M,.  inople  iiimt  be  i  itpaied  fo  piaci  if  it  is  (.anada  blazed  the  path  in  rationing  on  this .  developed,  and  toe  inability  of  one  centre  for  his  cotton  mills,  end  later  Brazilian  and  C.P.R.  flvery  one  of  777Vhe  7sUt7ice 

loin  won  and  not  only  the  pmi>le  of  the  Britisli  continent,  but  if  appears  that  the  United  .State.s  boy  to  handle  anything  like  the  built  the  important  Wayagamack  t'*cm  has  been  showing  a  large  vol- 1  ^ 

Coinmonwealtli  and  the  United  Stales  but  those  of  is  now  leading  the  way.  amount  of  quoUtions  he  should  in  Pulp  &  Paper  plants.  Three  Rivers  ume  of  shares  in  almost  every  day’s- ‘  ^  Railroad  shops  —Wall 

the  Ollier  members  of  tlie  United  Nations  -^xii  «  '  \  x  I  order  to  keep  traders  advised  of  toe  took  the  view  that  it  was  because  trading.  All  of  them  have  hpd  '  lournnt 

oeeuiiied  countries  mul  the  Dw.m  1  v  v  ,  ,  •  ’  .•  transactions  that  are  occurring.  In  of  Mr.  Whitehead’s  early  action  in  good  trading  mdrket,  and  while  tl«  I '• _ 

octupit(i  eouniiies  aii,i  the  Axis  munlius  Hum-  A  New  Worker  who  gives  his  occupation  as  ‘‘in-  order  to  help  out  many  firms  are  placing  his  undertakings  at  Three  sales  have  been  large  the  buying  has !  .  .  p  . 

selves.  Except,  jiossihly,  in  tlie  Uniteil  Kingdo'  veslinenl  advisor”  has  .  filed  in  hankruplcy  —  keeping  men  right  on  the  ticker.  Rivers  that  the  town  had  gone  on  been  equally  ready  to  take  on  the  Origin  01  tno  bpitfirc 
llierc  is  no  evidence  thill  Hie  peoiile  of  any  of  the.S'  liabilities  .8.37, 379-  assets  9  One  assumes  that  he  and  they  are  calling  out  any  change  and  made  s’uch  tremendous  strides  offerings  that  have  come  into  the  Who  decided  on  the  Spitfire?  while 
countries  are  mucli  belter  nren  ire,!  for  neneo  Dmi.  ..cn.i  i.ic  7  i  11  .1  i  1  ,  '.u  that  occurs  in  the  more  active  issues,  as  an  indu.strial  centre,  because  so  market  at  various  times.  These  Lord  Castlereagh’s  filial  loyalty  in 

n  -P  f  .  n  ‘  ^  ""  *'*''*  to  help  others  3^^  3,3^  g|,.i„g  information  regard-  many  other  interests  followed  his  stocks  have  many  thousands  of  submitting  that  his  father  Lord  Lon- 

incx  wcif  101  'w.ir.  iiogmalism  is  still  rife  and  to  get  rich  while  making  nothing  for  himself,  ing  the  total  turnover  within  sped-  lead  and  took  advantage  of  the  holders  in  the  City  of  Montreal,  andj  doiuierry,  wa.s  rcaliy  le.sjionsible  for 

flic  spirit  of  comijronii.se  i.s  .so  little  abroail  as  to  .j.  tied  hours.  So  many  offices  had  let  special  facilities  the  town  possessed,  a  very  large  proportion  of  fhom|  introducing  the  fighter  aeroplane 

be  almost  indistinguishable.  The  good  old  democi-Dic  idea  tint  wlnt  -mnlies  '*’®‘‘‘  regular  staffs  go  lo  other  posi-  both  from  the  standpoint  of  elec-  have  been  endeavouring  to  establish  which  saved  Britain  can  be  nppre- 

In  view  of  the  imiiosin"  hureniicntic  stnietn,-,.  m  1  ^  1  •  m  .  1  '1  /  •  ‘  '’®®"  ncces-  irical  power  as  well  as  an  abundant  a  better  average  price  on  their  hold-  ciated  the  claims  of  another  AirMin- 

"  '  ‘  7  does  not  apply  to  an>l)Od>  in  pad  bring  new  men  in.  For  a  supply  of  labour.  During  the  early  ings  by  picking  up  some  additional  ister  mu.sl  not  go  by  default  because 

mat  tins  iiecn  mint  up,  wc  must  expect  that  gov-  icular  was  never  better  demonstrate,!  than  in  the!  time  many  houses  wanted  to  wait  part  of  bis  career  Mr.  Whitehead  blocks  at  lower  prices  in  order  to  he  hapjieiis  to  be  away  in  Africa, 

ernmenls  wilt  attempt  |,,  take  advantage  of  HR'  lioliday  travel  during  the  recent  holiday  period  |  f*’*’  ^  while  to  see  how  long  the  im-  was  alwavs  interested  in  the  devel-  make  up  for  their  interest  charges  Surely  it  was  Lord  Svvinlon  who 

lack  of  preparedness  for  peace  and  maintain  Evervboilv  endorsed  the  eovernmenfs  nlen  4i,„.  I  Proved  movement  was  likely  to  last,  o.pment  of  the  cotton  industry,  par-  over  the  past  few  years.  In  addi-  adopted  as  tbe  .standard  fighter  the 

manv  of  the  war-imDo.scd  controls  -IS  fhev  imssil.l-  i  *  '®  KO'crnn  eiu  s  pica  urn  ticularly  in  the  Province  of  Quebec,  tio.-i  these  popular  stocks  have  help-  Spitfire  that  wun  the  Battle  of  Brit- 

^  .  Ill  r  ,  7  -  1  ••  n  cuiliuns  should  slaj  at  lioine  fo  let  tliose  in  uniform  themselves  al  a  loss  to  handle  the  and  according  to  some  of  his  friends  ed  the  market  for  many  other  loss  ain.  ''To  that  decision  more  than  any 

can.  lliis.  However,  would  be  fatal  as  it  would  be  u.se  tire  travel  system,  but  in  the  end  it  seems  that  increased  business,  and  give  anything  operated  his  first  cotton  mill  When  active  issues,  all  of  which  have  a  other  the  salvation  of  this  island, 

more  likely  to  retard  Iban  hasten  tlie  desire, 1  post-  more  civilians  than  ever  decided  tliat  tliis  diil  no  like  the  usual  service  to  clients  com-  he  was  nineteen  years  of  age,  and  special  following  of  their  own,  and  was  due. — London  Spectator, 

war  changes.  amilv  to  them  There  are  some  things  to  he  siid  '"S  into  the  offices,  or  who  arc  had  to  use  a  horse  and  treadmill  to  have  gone  through  an  inlercsting  ^ - 

The  oponle  must  make  the  ne-iee  Ibis  Gmo  if  it  I  r  -  iK  .1  '  1  *  41,  4  4  f4  *  .  .  •  asking  for  information  by  felephon".  carry  through  his  operations.  His  chaige  over  the  past,  few  weeks  in  ti'o  i mancini  '»  put.ini.Ld  “t  is’, 

lire  people  must  make  Hu  peact  Hus  tune  if  it  for  the  methods  ot  the  totalitarian  .states  —  jn  *„  „  n„mher  nf  mr.  wav.  elimbiire  to  much  hieher  levels  than  .t'v'i 


Air  Force  Oi>era'Les  Own 
Railroad 

Solfridge  Field  in  Michigan  has  a 
transportation  service  for  soldiers 


ere  their  governments  --  whieli  accoiint'*,!  '  ^  |  the  transactions  but  also  even  for  j  Charles  Rossi  tracks  handling  Solfridge 

,  >1  1,1  .iicjimi  (1  boys  to  handle  the  stock  market]  PIONEER  Whitehead  due  VERY  ticularly  nRer- ,  .-j  ,  j  ,  ,  ° 

i.ni.ill  ineasiue  for  Hie  early  onrusli  of  tlie  •  he  go\ eminent  is  finding  that  it  is  just  as  |  boards.  In  many  offices  members  j  INDUSTRIALIST  to  the  fact  that  |  PI-EASIXG  ested  in  the  miles  awav  No  fares 

Gniy  the  Soviets,  wlio.se  people  were  pre-  <iiffieult  fo  control  wages  as  it  is  to  control  prices,  j  of  different  firms  have  to  take  their  j  he  was  one  of]  DEVELOPMENTS  vance  of  three!  3^^  charged  and  the  hours  of  ,1,'- 


ested  in  the  ad- ! 


turn  marking  up  special  slocks,  due  |  the  first  industrial  ofierators  to  pick  j 


jjopular  trading 


...  ...  ...  to  the  very  Jarge  turnover  that  has  on  Three  .Rivers  as  the  indu.strial  .slocks.  These  are  Montreal  Power,  ^  trailers  were  reeondi- 

m.ida  blazed  the  path  in  rationing  on  this  .  developed,  and  toe  inability  of  one  centre  for  his  cotton  mills,  end  later  Brazilian  and  C.P.R.  Every  one  <Jf ,  ,vith  the  assistance  of  ex- 

inent.  hut  if  appears  that  the  United  .States  boy  to  handle  anything  like  the  built  the  important  Wayagamack  I'wm  has  been  showing  a  large  vol- 1  qj,33^j 

jw  leading  tlie  wav.  amount  of  quoUtions  he  should  in  Pulp  &  Paper  plants.  Three  Rivers  ume  of  shares  in  almost  every  day’s  Gvoctnrn  Railroad  shons  —Wall 

J.  '  A  ,<<.  I  order  to  keep  traders  advised  of  toe  took  the  view-  that  it  was  because  trading.  AH  of  them  have  hpd  '  lournnt 

..  *  ;  transactions  that  are  occurring.  In  of  Mr.  Whitehead's  early  action  in  good  trading  mdrket,  and  while  tl4el 


.  .  .  .  transactions  that  are  occurring.  In  of  Mr.  Whitehead's  early  action  in  good  trading  market,  and  while  1)4* 

.\  New  lorker  who  gives  his  occupation  as  “in-  order  to  help  out  many  firms  are  placing  his  undertakings  at  Three  sales  have  been  large  the  buying  has 
vestment  ailvisor”  has  .  filed  in  hankniplry  —  keeping  men  right  on  toe  ticker.  Rivers  that  the  town  had  gone  on  been  equally  ready  to  fake  on  the 


war  changes.  j  apijly  to  tliem.  There  arc  .some  thin 

Tire  people  must  make  the  peace  tliis  time  if  it  j  for  the  methods  of  the  totalitarian 


is  to  be  effective  and  an  encouraging  feature  is  I  war-time. 


As  a  result  a  number  of  the  dif-  action  in  organizing  the  big  Way-  climbing  to  much  higher  levels  than 


i  feronl  staffs  have  been  working  well  1  agamack  undertaking  followed  a  have  prevailed  in  a  year  or  more. 


Coiii[»anv.  Limited,  ^lontreal.  Secretary, 
A  U.  Tl'uiiias. 


THE  FINANCIAL  'mfES,  MONTREAL,  JANUARY  15,  1943 


HINTS  TO  INVESTORS 


offerpd  at  S40  s  share.  In  19?r>  ' 
however,  Ontario  Hydro  canrr'.lcd  it-  5  j 


Bell  Telephone  Co. 

Kindly  advise  me  ns  to  the  future 
outlook  for  Bell  Telephone  Co.  of 
Conada,  m  which  I  hold  .some  shares. 
!  notice  the  company  has  been  asking 
it.s  customers  not. to  use  the  phone 
i'.ny  more  than  necessary  because  of 
n  shortage,  of  materials.  Is  this 
shortage  likely  to  become  serious 
enough  as  to  interfere  badly  with 
the  company's  business  and  eaniings.' 
•litd  what  are  the  prospects  for  the 
company  being  able  to  continue  to 
ymj  the,  current  rate  of  dividend.’ — 
"O.  B.  U.",  Toronto, 

Bell  Telephone  Co.  of  Canada,  as 
.vou  are  doubtless  aware  being  a 
.shareholder  earned  the  $8  a  share 
dividend  on  its  stock  by  a  comfort¬ 
able  margin  for  the  year  1941,  net 
after  all  charges  being  equal  to  l!i8.82 
a  share,  an  Increase  over  the  1940 
carningi-  of  48,20  a  share  and  com¬ 
paring  with  158.09  a  share  in  1939. 


from  subscribers 
^  in  regard  to  their  invest- 
nvents  and  problems  are  int'if- 
cd.  Answers  are  based  upon  in- 
formation '  which  THE  FIN¬ 
ANCIAL  TIMES  believes  re¬ 
liable,  fair  and  unprejudiced, 
but  beyond  the  exercise  of 
care  in  securing  informatiem, 
THE  FINANCIAL  TIMES 
cannot  assume  responsibility. 

Inquiries  must  bear  the  sig¬ 
nature  and  address  of  the  wri¬ 
ter  in  order  to  receive  atten- 
tion.  Answers  thought  to  be  of 
public  interest  will  be  pub¬ 
lished.  Stamped,  addressed  en¬ 
velope  or  postage  should  ac¬ 
company  all  inquiries. 


Low  Priecd  Common  Stocks  quite  good.  Canada  Cement  has  tario  Hydro  power  purenn'r. .  .o  ' ml 

_ _ _  heavy  arrears  on  its  preferred  stock  income  of  the  Maclar<=n  pov.e,-  ( o;,;- 

iioii  r,a  II  i -1  a  but  position  of  Company  otherwise  is  pany  from  this  source  was  oniy 

non-dxmdend  paying,  »,erwro  ^  granted  more  propitiou.s  ^,000  by  1938 

commosi  stocks  winch  you  think  vnll  r-.- 

show  some  ravital  enhancement  ^uuditions,  some  arrangement,  (or  i-esult  of  wartime  domnnu.-f  foi- 

snow  some  capital  ennanceme.ir.  .  nreferred  arrenr,  rniiM  _  .........  _ 


f  contracts  witli  Maclaron  and  oi 

>  Quebec  power  co.T.panic.'-.  and  a  new 

contract  made  in  19.37  provide:!  fir 
only  a  512.30  price  instead  ('f  '?1'. 
!  and  a  smaller  amount  of  po-.-.-r:'. 
;  Thus,  instead  of  51-S50.O0O  from  tin- 
Canada  Cement  hasj  tario  Hydro  power  purena'r. .  .o  ".nl 


aver  the  next  year  or  so. — “R.  V.”, 
Saint  John. 


conaiiions,  some  arrangement,  tor  j  i-esult  of  wartime  deniand.-f  foi' 
ellminaUng  preferred  arrears  could  |  power  the  sduation  for  th^  pv.v.-r 
easily  be  reached  and  the  way  j  subsidiary  has  improvc.l  .•riTcl  y 


In  the  light  of  many  uncertainties  ItoeU  i  -  onlrow.,  Ma  -lnr.  n 

.*u  i*«e**u  -f  ♦ue.  ii-l  earned,  on  the  common  stock.  normally  would  be  si.OOo.- 

Canadian  Vickers  is  in  Ute  least  |  ppp  revenue  from  Hydro  at  pr,'?''!ii. 


both  as  to  length  of  the  war  and  its  Canadian  Vickers  is  in  the  least 
outcome  as  well  as  to  early  post-war  favorable  position  of  the  5  as  re¬ 


developments  it  is  no  easy  matter  common  stock  potenti.ilitics. 

oday  to  make  recommendations  of  ^g^ipany  made  an  ar- 

low  priced,  non-dmoend  paying  rangemern  with  its  bondholders  and 
stocks  for  capital  enhancement.  -rrearc  on  thr 


ravorable  position  or  trie  d  as  re- 1  from  sale  of  5!0.nn;i  h.ii.  ArUi:’.!!'-, 
gards  common  stock  potentialities.  I  yajp,  have  jumpeil  to  18.’, .31)  h  p'. 
Only  last  year  company  made  an  ar-  i  ^vith  income  from  Ontario  Hy  Iro: 
rangemetit  with  its  bondholder.s  and:  running  at  annu.ol  r.otc  of  t’Sl. - j 


I  ®ri  important  factor  in  preferred.  Witlv  company's  wide 

the  war-time  prospects  for  common  range  of  products,  including  ship- I  usuollv  nower  loads  one'  onabl  sin  I 
stocks,  has  been  adequately  con-  uun^ini?  which  should  remain  oc  I  loaas  one.  c.  i,im  .sm  1 

trolled  so  far  and  if  the  covern  "Uiioing  wnicn  snouio  remain  ac- 1  have  a  tendency  to  become  pcriua- 
ir  jieu  so  lar,  aiKi,  “  ‘"C  go\ern  after  the  war,  j  ren*  F\pn  withoui  tb  s  iemuoroi\. 

ments  can  maintain  these  controls  jon-p.  term  nroaneefs  for  this  cor  .  u  lempoiuij, 

nnH  Tirevent  mfintinn  for  tho  dun.  '°"8er  Term  prospccis  Toi  inig  f  or- 1  contract ,  howcvcr,  Maclaron  .s  reve- 
?inn  and  poration  appear  distinctly  bright.  I  ,me  from  Ont.ario  Hvdro  under  !i.-= 


there  are  substantial  arrears  on  the,  230.  Of  thi.s.  .37..300  h.p  for  .n.l3,V.3ii, 
preferred.  With-  company  s  wide  ja  for  duration  of  the  v.nr.  ilmu  Ti) 


ments  can  maintain  these  controls  .^ngp,  prospects  for  this  n 

I  and  pre\ent  inflation  for  the  duia-  poration  apoear  distinctly  bright 
I  tion  and  after,  dividend  possibilities  “ 

Bond,  for  Endowment  !,«  .h.  rr,a.  mjUorUy  of  common  <•  ♦  * 

earning-  of  48,20  a  share  and  com-  Our  church  is  not  by  any  means  a  on'war 'y’oZction  Ld"h^  Maclarcn  Power  &  Paper 

paring  with  .58.09  a  share  in  1939.  wealthy  church.  The  receipts  are  gf  ta.\ation  will  be  fairly  slim.  And,  ^  ^  AoWtiipi  sonic  com-  j  of  power  to  the  newsprint,  mill  lias 

During  1941,  the  company  exper-  just  enough  to  pay  eorpenses  and  a  i-  .hp  final  analvsLs  it  is  dividend  I  s^oefc  of  Maclarcn  Power  it  fixeii  the  power  sub.ld'ary  on  u 
ienced  a  very  wide  e.xpansion  in  de-  few  dollars  left  in  the  bank.  Lately  pocsihiiitics  whch  are  the  underlv-U’°P®’'  some  time.  Since  I  boygnf  |  profitable  basis, 
mand  for  its  serviw,  both  local  and  the  church  has  been  left  $1,000  f6v  jng^' factor  in  stock  market  appre-  K^'O  ^  seen  the  price  \  The  corporate  s.et-iip.-,  of  the  tv  o 

S0U'«  a  perpetual  endowment  for  the  sup- \  \  slump  sharply,  but  held  on  fiopinr/  operating  suteidiarics  have  been  lu-pi 

rlfiremenfs  nwnogcrsl  Under  these  circumstances,  it  ap-  recover.  Fm  told  the  situa.  distinct,  and  study  of  reporl.s  of  !h,'' 

r!m mtTron  ihlr-  ^  soviething  tluU  <  pears  to  us  that  the  investor  on  the  f'on  of  this  company  has  iniproird  subsidiaries,  separately,  is  lik  'ly  to 

^  J" lookout  for  Capital  enhancement,  ill  considerably,  but  the  stock  serms  toi  he  misleading.  In  the  lean  year. 
a  -bei  than  immediate  import.  but  it  must  be  reasonably  safe.  WiH  contrasts  to  the  speculator  who  act  sluggish  on  the  market.  /.i  Fheic  the  power  compan>  had  to  lean  on 

po-u  fcutdiy  r/vaA-e  f» /Cfc  sug'pesfiO/'A  I  100I-5,  for  day  to  day  or  week  to  anything  .seriously  ivroiig  with  f/ic  the  newsprint  affiliate,  and  the  jiew.-- 


long-term  contract  (whicli  rim-' 
J97(t)  ha.s  been  established  at  .''d.3.‘l-'.- 
300,  which  with  5600.000,  from  sale 


ather  than  immediate  import. 

The  shortage  of  materials  enter¬ 


ing  into  telephone  service  become  —  “Totcwsfcips, 


acute  enough  last  year  that  the  Bell 
Company  was  forced  to  announce  I 


It  is  an  axiom  of  investment  pro-  '  consider  both  short-term  and  longer- 


week  profits' on  his  account.  shouW  or  value,  of  the  roiar-ioii  print  compani 


lV/i<7(  ax's  the  longer  lernii  the  power  company,  wliieli  .still  ni'i 


fcdure  that  the  investor  who  could  !  term  potentialities  for  the  stocks  he  P^'^spr-cf?  for  this  company?— A.  D.,  outstanding  to  total  of  5l'.20i'.0CO, 


infi^Untinn  nVnmv  ^rvioo  ^  ui  ho,?!  highest  poss-Lble  return  on  1  purchases.  With  this  in  mind  we  '  Woiitrraf.  and  in  addition  the  r.cwsp.-iin  00m- 

Hra^fioniiv  his  investment  must,  from  the  point  I  would  recommend  for  your  con-  Maclarcn  Power  &  Paper  Co.  is  a  pany  acquired  substantial  amounts 

.nf  ooi.rco  fhi,(  security,  content  him.self  I  sideration  the  following  issues:  --I  holding  company,  holding  al!  the  of  the  power  company's  hoiuU  In 

^  in  fnrthTi-  ^^n^vih  ^  modcst  yield.  Only  the  per-;  Dominion  Steel  &  Coal  "B”  at  9-0'^;  capital  stoc]<s  of  The  James  Mac-|  1939,  however,  the  pov  or  compain- 

a  aecerrent  to  lurinei  growtn  in  l  onn  nc  _ r. _ _ _ cc.  o,.  .  laren  rn  T.trl  »  nnwem-int  n-n.'.,.o.  «K1n  (n 


a  deterrent  to  further  growth  in 
business  of  the  company  rather  than 


.son  or  institution  with  substantial  I  Canadian  Car  Common  at  S’v-Svt: 
resources  can  safely  afford  to  ac- 1  Massey-Harris  Common  at  6’.t; 


laren  Co..  Ltd., 
duccr.  and  of 


m  intPrferpnrA  M-i(h  «vic:(  n.i  Vor  I saiciy  attoM  tO  ac-  Massev-Harris  Common  at  b'-t;  nucei.  ana  01  -Maciaicn-i,^ueo, 
vices  existing  ser- 1  q„j..g  |  Canadian  Vickers  Common  at  4'i.|  Power  Co.,  ivhich  provides  pow, 

'chorp  io  nf  nn.,,-.--  ,1  Tagapd  to  youc  particulav  pi'ob-  4‘i;  and  Canada  Cement  Common  i  for  the  newsprint  company  and  al 


a  newsprint  pro-;  was  able  to  refinance  an  oiigin.'il 
Maclaren-Quebec  1  issue  of  3'^fv  first  mortgage  bonds 
b  provides  power  |  with  f-f-c  bonds, 
company  and  also  |  Kroni  the  standpoiiii  of  tin-  lioM- 
itario  Hydro.  The  i  ing  company  stockholder,  the  co:r.- 


ler  tiT.  meiatenanc^  ■  I  *’y  ‘I’C  With  the  exception  of  Canada  Cc- 1  JOO.OOO  outstanding  shares  of  cpm- 1  po.sito  picture  is  the  only  one  tha: 

,.vistine  r/mnopHnn  If  fh  r  I  Companies  are  ac- 1  rnon  stock  ar-e  the  only  capital  issue:  is  important.  Thus  while  the  powe:- 

reearrfiir  agets  are  in  the  position  of  trustcc.s.  i  lively  engaged  in  war  production,  j  of  the  holding  company.  These  company  in  its  1941  balance  sheet 

sPTiniiV^mmieh  f  You  might  take  chances  v.-lth  j'Our|  and.  in  the  case  of  Cement,  demand  shares  have  a  strong  equity  position.  |  showed  an  aggregate  debt  of  S2!,07:’.- 

if.® own  investments,  even  although  you !  for  company’s  production  has  been  |  and’ offer  interesting  attractions  for  i  500,  the  actual  dciH  of  the  power 


fected.  It  appears  safe  to  assume, 
flow  ever,  that  company  will  make 


church  to  protect  the  endowment.  |  case  are 
With  the  foregoing  in  mind,  and  |  pcace-tir 


maintenance  ^lere  is  an  i  duction  Is  being  more  or  less  sub- !  is  understood 


ined  at  a  relatively  high  level  an  investor  for  the  long  term.  Be- ;  and  paper  businesses  on  a  consol 

requirements  of  cement  for!  tween  60'c  and  TO';*  of  the  500.000 j  idated  basis  was  only  ,519,C6.?„300 

irposes.  Companies,  in  every  j  shares  of  the  holding  company  is ;  For  the  immeAiato  fuiui'c.  thei  e 
■e  engaged  in  basic  industries  still  owned  by  members  and  con- :  are  some  uncoriaintios.  Wartime 

ime  demand  for  whose  pro- !  nection.s  of  the  Maclarcn  (a.mlly.  it  i  taxes  cut  heavily  into  carning.s  of 


f  ‘Chance  in  any  bond  which  stanUally  limited  by  the  exigencies 

nr  ■  "pr  ^  """t  a  provides  a  yield  of  5'5b  or  better,  we  of  w.ar.  This  means  that  a  vcryjirol  of  a  highly  modern  newsprint  1  all  newsprint  companies,  iiiidcr 

new  se  vice.s  are  to  be  curlaiieq.  would  suggest  that  it  might  be  the  considerable  backlog  of  business  is  mill,  and  of  a  power  development  of,  present  go>ernmont  restrictions,  af- 

loregoing,  the  better  policy  for  you  and  your  fel-  being  biklt-up  which  will  help  ma-  245.000  h.p.  rated  capacity.  feci  immediate  piospcct.s  of  the 

if f  ,,  ®  managers  to  satisfy  yourselves  terially  in  maintaining  operations  at  I  The  newsprint  subsidiary,  in  addi- 1  newsprint  subsidiary.  Forthcoming 

s.oc- appears  lairiy  well  secured,  de-  3  lower  return  on  the  funds  in  companies'  plants  during  the  period:  tion  to  owning  a  115.000  ton  inoflern  |  financial  statement  of  Maclaron 
pendent  on  tne  trend  or  lecierai  tax-  question.  There  are  a  host  of  muni- j  of  post-war  readjustment.  I  newsprint  mill  has  timber  li.piits  i  Power  &  Paper,  for  1952.  however, 

f , .  '  ^"®  cipal  and  corporation  bonds  offer-;  In  the  matter  of  post-war  poten- 1  sufficient  for  35  years  of  oper.ations.  I  i.s  expected  to  .show  current,  di\ idend 

p  ot.dcs  Cl  111  me  recent  federal  3^  prevailing  market  yields  of:  tialities.  there  is  another  important  j 'I  he  timber  limits  are  all  on  thp|ratc  of  51  annuaily  on  the  oomniou 
udget  wiu  ®,  ®®.  I  between  3H  and  4Fo  which  could '  faetor  in  coiniv'Ction  with  the  above :  L  i  e  v  ve  River  watershed,  and  ;  safely  earned.  Mcaiiwhiie.  holdcv.s, 

earnmgs.  1  resilient  ot  the  company, ,  ,,.af<,]y  be  purchased  t-oday  as  tru.s- 1  companies  in  the  likelihood  that,  atj  although  considered  one  of  Ihe  best  1  of  Maciaren  .stock  have  att  enuity  in  ^ 

w  r,  ,^ise.  stated  some  rnonths  ago  investments  and  which  would!  the  end  of  this  war.  thcr-'  will  be  a  j  ••stands  of  spruce  in  Eastern  Canada,  |  relatively  low-cost  unit.s  of  two  oi 


all  po'-ver  producers, 


The  500.000  shares  reprc.^ent  con- ;  co.sls  and  declining  production  for 


foregoing,  the  better  policy  for  you  and  your  fel-  being  biklt-up  which  will  help 
_ divid  nd  on  the  company  s  managers  to  .satisfy  yourselves  1  teriallv  in  maintaining  operatior 


tm 


FORWARD  AND  BACK 

1  lie  month  of  )jnuary  takes  its  name  from  the 
Roniiui  God  “Janus"  who  was  alw  ays  reprcsciucd 
as  looking  two  ways — forw  ard  and  hack. 

llcncti  from  \ery  early  times,  the  first  month 
of  the  year  has  been  regarded  as  an  ajiprojiriate 
time  for  reviewing  the  past  and  planning  the 
future.  In  no  lield  of  acti'ity  is  this  more  impor¬ 
tant  than  in  matters  relating  to  your  W  ill.  For 
instance: 

IL/i  i‘ you  thought  of  hoti  the  ucu  Domitriou 
Succession  Duty,  on  top  of  the  Provincial 
Duly,  unci  the  inircaseJ  Incotnc  T.tx  util 
affect  your  heneficiuriesi 

Make  it  a  point  to  rtsiew  your  W  ill  eicry  January 
and  give  careful  consideration  to  changed 
circumstances.  Consider,  too,  the  qualihcations  of 
your  Fxecutor.  The  addition  of  a  simplo  codicil 
i.s  ail  that  is  necessary  to  secure  the  administra¬ 
tive  .seriiccs  of  The  Royal  Trust  Conipani. 

RtVlbXt  YOLK  \riLL  LVLKY  J.i.WAKY 

THE  R.OYAL  TRUST 

COMPANY 


stock  appears  fairly  well  secured,  de- 
Tiendent  on  the  trend  of  federal  tax- 


opiniou  Ihe  .58  a  share  ^0,^^  fban  compensate,  in  the  form !  tremendous  job  of  rebuilding  to  do  i  they  h.eve  been  heavily  written  down  |  Canadn’.s  h'adiiig  indu.-it fie.- 
•riMoena  on  t  e  stock  was  safe  to.  piece  of  mind  for  the  church  jin  Europe  and  Asia.  Countrle.s  that  |  in  company's  balance  .sheet  to  a  :  and  paper, 
tact  Revenues,  he  said,  had  1  * '■  '  .  - —  — 


kins.  Tha'o  ,.s  lit;-  n"iicf  ol  depat;.- 
mttil  .-I'li'c  f.'|)!'e.'-(>iilnti\o.s  who 
.-v.  rtrmrd  iiilo  ,\ew  Yori:  tliis  w'ck 
tor  tiieir  regular  .laiutuiy  huiing 


ia:-L  hr  oaiii,  iiuu  managers,  for  the  loss  of  income  have  been  rclativclv  untouched  by  1  noniirai' .5359,110.  There  are  nol  -  - 

continued  to  expand  .  and  dividend  that  would  be  involved.  the  war  -  and  that'now  seem  likely  |  competitive  operations  on  the  Lievre  ,  ■  -  . •  .  r 

would  be  coveied  desp:U?  tlm  addi-  would  also  sugg-"sL  that  you' to  remain  so  such  as  tiie  L’nited  I  Hiver.  and  logging  costs  are  thus  re- :  >1*0  L  MlorlJigre  nf 

^e  more ,  3  bond  with  a  relatively  j..St.afe.s  and  Canada,  probably  will  be  |  latively  low.  The  newsprint  miil,  I’. 

disiamMuturc  Lsioncerncd,  of  courcc,  I  maturity,  by  doing  which  called  upon,  in  the  early  po.si- war  i  akso  is  favor.-jbly  located  for  .ship-,  GloHuiil..  1  1  Jl  liHl,-.' 

ne  picsiiicnt  Old  not -  ann  probably  I  problem  of  reinvestment  of  the!  period  at  least  t>>  contrihiiie  sub- j  ments.  to  the  mid-Canadian  and  Am- j  -  — 

^  *  a  ;  I  endowment  funds  would  not  crop  stantially  to  this  rebuilding.  The  4  j  cricaii  markets.  The  newsprint'  xcw  York.  Fa;-  moic  s''\'r, 

?,  up  again  for  some  years.  An  at-  steel  and  heavy  manufacturing  com- 1  subsidiary  has  no  funded  debt  and  .dioriagcs  in  ciothin-,'  .-’ud  lumw  fur- 

;OiU-.  nowevci,  ne  was  c.eiitiously ,  tractive  bond  in  this  category  is  the  panics  among  the  5  that  are  repre-  no  preferred  stock  i.«t3ue  —  unlike,  n'shings  arc  on  the  v.:iy  for  (-nil- 
■ip.mii.stie  regarding  inq  manner  111,  province  of  Manitoba  4Vi%  of  1956.  tsciUed  by  the  s-tocks  we  are  recom-ltbe  heavy  debt,  structure  of  mo.st| 


n  recent  year-end  review  of  condi- 
lioiiS.  however,  he  was  c.eiitiousiy 
■iptimi.slie  regarding  thq  manner  in  | 


I'liry  arc  I'iu  inig  almo;.i  all  ie.\- 
lile  jirodilcto.  rri”'.'  ii’-ii-)<''l'.  and 

I  ■■■he  t.s  d"-.-.  11  to  pi'cl:'’l  linn,1kf  ;'chjefv, 
hard  to  get. 

'I'he.e  shorlage...  u-iil  no-  .slto-.i  nr 
■  'll  rciailers’  .'-heiv.'v  for  .sonic  months 
v.'f,'  iTt.  liut  tlio  huy‘.''.s  see  v.h.at  i- 
for-  .•ilicrid  Th,'  yooil,-.  they  c.an't  gd  a’ 
I'ci!- ,  any  price  Tn.m  ate  the  C'locl.s  houf.  - : 


lioldef.s  wiil  no  doing  wliliuu!  nc.xf 
.summer  .-in-i  [all. 

.3Ianufa(-tur>':-.s  are  parc-iliiig  onl 
gt'odi.s.  i'.uycr.s  fil'd  Hint,  idic.iptng 
aioimd  i.s  Ti'it  lieip.ng  cither. 

l).?;-.e,u,s('  mii.s:  oiantifacture:-,';  are  tic- 
ic.'kng  or(l--r,s  o.nly  fr(,m  old  cu.-- 
|njm  r.s  Tiler,-  are  -n  some  wlio 
acce|)i  iuichie.-s  from  one. 

they  are  so  lai-  behind  iio-.v  on  ,1,  • 
hvf 

R.-tyor'.' ,  cut, on  .'in  i  llaiinrl  goo  I.s 
ar.'  ji'irtictilarly  hir.l  to  gel,  \Vool- 
^■•:ls  h.ive  I:--'!!  .siior‘„  for  some  time. 


problems  w-ers  being  met,!  current  market  this  security  pro- j  mending,  would  undoubtedly  be  im-j  other  newsprint  companic.s 


•and  solved  by  the  company. 
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vides  a  yield  to  maturity  of  dhr.  The  portant  beneficiaries  in  the  event  of  earnings  after  depreciation  and  | 
provinee,  along  with  the  other  ol.vuch  a  development,  and  it  is  quite!  taxes  al!  accrue  to  the  parent  corn- 
western  provinces,  went  through  a  1  likely  that  "Cement  '  also  might  lie  |  pany  .  In  1941,  newsprint 'operations  j 
bad  timi' during  the  depression,  but.  I  called  upon  to  fill  a  considerable  ex-,'  "ere  equal  to  89  cents  a  share  on  j 


-  by  virtue  of  sound  and  responsible  port  dematid. 

I  government,  rode  the  storm  rela-  Dosco  "B"  and  Canadian  Car 


the  parent  company's  common  stock  , 
.^boul  200.000  h.p  of  the  25'J,000j 


tively  well,  maintained  a  sound  credit  j  the  market  prices  of  their  securities  h.p.  rated  capacity  of  the  eJectricj 
position  and  is  now  benefitting  from  |  would  su.ggc.et,  arb  in  the  bert  posi-  power  subsidiary  is  now'  effective,! 
the  more  prosperous  conditions!  tion  of  the  5  companies,  insofar  as  with  balance  available  on  construc- 

throughoiit  Canada  and  the  much  I  dividend  potentialities  on  their  lion  of  .-idditionaJ  storage  works, 
improved  p-esition  of  the  Western!  common  stocks  arc  conceriicd.  Dosco  Gross  debt  against  rated  capacity  of  | 

farmer.  ;  ha.i  no  prefeired  stock  ahead  of  the  the  power  developmeiit  is  .slightly) 

If  you  felt,  justified  in  sacrificing  1  "B  ’  and  ha;;  relatively  small  fixed  j  under  .5100  per  Jt.p.,  which  compares  i 

.a  little  in  the  ay  ni  f.'c’.irity  —j  charger,  Canadiaii  t.’ar  has  no  fund-:  favorably  with  t’ne  ave’.agc  ins-falia-i 
.'■Ithrygu  !>ot  t'?'!'  ■.'.-'I'-))  •  In  oi-,i?;-  c<i  -dch:  and  .hareiioldcrs  ‘n  the  next  |  tion  of  hs  size  in  Canada.  On  thej 

t.T  obtain  better  than  .a  4'e  return  few  weeiis- "  >’!  vot.(' on  a  plan  wiilch  same  basb  of  deprcci.afion,  interest , 

yen  might  consider  the  Canadian  provide.s  for  elimination  of  arrear.si  charge.',  etc.,  as  in  19!1.  but  before 


'I 


benturc.  As  a  debenture.  I  here  is  no  the  way  for  dividend.^  on  the  com 
mortg.age  attaching  to  this  ;;ecuriiy;  mon,  earnin.gs  and  other  considers- I  over  5'2  a  share  op  the  holding  com-  , 
hence  principal  of  the  investm-'''nt  is  lions  permitting.  pany’s  stock  | 

secureil  only  hy  the  credit  of  the  Massey-Harris  wiped  out  arrears.  Equity  position  of  Mr.rlaren  Power  1 
company.  Even  in  the  worst  years!  on  preferred  and  cleared  up  its  bal- !  &  Paper  stork  is  indicated  by  the' 


tax-e.',  indicated  e.3rnings  on  present 
power  load  works  out  -at  rale  of 


00  s  00 '  depreciation,  dilions  for  the  next  year 

dO  Aos  jsnd,  due  to  generous  surplus  earn-  prospects  for  the  comnior 
.00  s  9s ;  ings  after  all  charges  and  bond  in-  - 


two.  I  value  of  the  newsprint  mill  if  i* 
11  be  I  were  to  be  erected  and  equippeil 
- 1  today.  In  addition,  there  is  the 


Income  on  the  4G:  d-’oeiiture.  ae-jof  the  big  railway  orgaitizaticn  to  |  Public  interest  in  wh.ot  was  pre- ! 
cordingly,  appears  relatively  well  the  extent  that  it  would  not  be  able  viously  a  family-owned  bu.sine.s.s; 
secured.  As  regards  principal,  it  ii)|  to  meet  the  principal  on  its  public |  started  about  10  years  ago  when, 
not  easy  to  visualize  any  develop-  debt.  .Maclarcn  Power  &  Paper  stock  wasj 

All  Awe '■Inspiring  Budget 

_ _ _ _ _ i 

''  ''  .  •  -  I 

I'HH  BUDGET  recomincndations  of  President  1  There  arc,  no  doubt,  many  who  still  talk  of  war  ! 
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7.00  6.JS 
7.00  C.dl 


*^.00  8.?d 

^.*^0  K7.)4  . . . . . - - •  • 

-ro  c  .spend  88.5  billions;  that  every  week  some  52:  ,  , 

siis  fjyy  i  billion  will  be  :  pent;  that  every  day  (including:  Fhcrr  will  at  least  be  an  attempt  to  pay  halt 
7 'o.  Sunday.s.  rain  or  shine)  sonic  5300  million  yyi!! !  the  costs  out  of  current  taxation  tuul  Ibc  other  half , 
IfOjbe  .spent.  .Now  .admittedly.  5300,000.000  is  stilJ  j'vill  have  to  be  borrowed.  Either  of  these  two] 
7.C0  ■t.70 1  somewhat  loo  large  for  many  people  to  grasp,  j  steps  will  retiuin;  .in  effort  such  as  has  never  i)c- 
l.M  !  Therefore  xvc  sh.ill  break  it  dow  n  to  hours  ami  lore  hern  called  forth.  It  would  be  well  to  reinem- , 
'•  30  !  Iliat  every  hour  of  the  day  or  night  durin.g  :  her,  when  we  talk  of  postwar  plans  of  .Milk  and  j 

b.'oo  CAS  (the  twelve  months  the  United  States  will  spend  1  Honfv,  to  ieali.se  that  the  treasuries  will  be  well- j 
9.00  uj?' about  .512.500.000.  '  empty  and  that  there  will  be  .some  consider-,' 

1*5  P  2oi  this  amount,  although  it  represents  j  able  tax  bills  to  be  paid  for  many  a  generation.  I 

bjoo  6>.s|only  one  hour,  of  which  there  are  about  eight  i-- t  even  before  any  country  aMcmpts  to  .spend  its  way, 
yr?  5;?9 1  the  average  working  day.  is  much  higher  than  ]  hack  into  total  employment  and  over-all  pros- i 
s!co  eim  aujoue  mi.ghi  ever  dream  to  make  in  these  timer,  j  pcity.  j 

^50  s'fb  other  for  that  matter)  and  further  break- j  While  wc  may  have  the,  wrong  impression  of; 

1.00  soo  downs  reveal  that  every  minute,  whether  the  jour  current  slate  of  prosperity,  reflected  as  it  is 
I'.oo  '9  09  people  be  awake  or  asleep,  a  round  figure  of  in  a  xvhirl  of  activity,  our  children  will  be  better 
7  m  '5^9  5268.000  will  be  spent  on  the  American  war  effort.]  able  to  evaluate  the  heritage  of  debt  which  wo  j 
6.00  s.s’  Now  admittedly  again,  there  are  not  many  people]  must  leave  them,  whether  ve  wish  to  or  not.  War] 
i.CO  S  68  ■''ho  make  that  much  money  in  a  lifetime,  and  to  j  h.3s  never  been  anything  but  a  wealth  destroyer 

realise  the  size  of  this  amoiint  may  still  be  difficult  I  and  while  we  may  truthfully  say  that  this  w  ar  is ; 

loo  4  6?  most  of  those  who  somehow  will  have  to  pay  1  fought  for  the  coming  generation  mare  than  foi  , 

s.oo  5  57  for  it.  We  shall  therefore  reduce  it  further  to '  the  existing  one,  this  coming  generation  never  ] 

loo  4!!9  rf^lity  and  discover  that  every  time  the  clocks  i  theless  must  not  be  expected  lo  think  too  highly! 
'e  oo  4  5?  ^  annual  income  of  some  .53,400  disap- 1  of  either  our  financial  perspicacity  or  of  our  habi' i 

1000  435  pear.w  into  the  network  of  the  .\nierican  M'ariof  doing  things  always  ten  year.s  later  than  wei 


rccord.s  of  one  thing  or  .another  but  they  should 


perity. 

^■•1  I.et  us  consider  just  what  expenditures  of  100 
e-T]  billion  dollars  really  mean,  in  terms  that  anyone 
'  may  gra.sp.  They  mean  that  every  month  somebody 


i  long  as  the  money  somehow  makes  its  appearance 

!  I 

I  and  as  long  as  part  of  it  is. passed  along  into  his  i 
own  hands.  1 

But  a  picture  of  war  spending  and  the  result-  1 
ing  industrial  activity  i.s  not  complete  until  the 
whole  canvas  is  studied.  The  other,  and  less  ai-  ' 
tractive  side  is  roprcscntr.l  b>  the  shadow  of  debt  ■ 
and  by  the  realization  that  some  day,  .somehow,  the  { 
debt  will  have  lo  be  paid.  As  in  Canada,  there  will  i 
be  strenuous  efforts  made  in  the  United  States  to] 
put  the  war  bills  al  least  p:n  tly  on  a  pay-as-you-go  j 
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Making  speeches!  is  net  the 
business  of  the  business 
man.  His  chief  characteristic  is 
oction,  not  words.  Whot  business 
does,  speaks  louder  than  what  it 
says. 

And  whot  business  does— the 
results  it  gets— -comes  to  us  todoy 
in  a  voice  like  thunder.  Industry 
is  giving  us  production  in  volume 
ond  ot  a  speed  which  no  nation 
of  this  size  dreaiped  possible. 

Figures  of  ostronomicol  size  ond 
proven  reliobility  hove  been 
published  to  show  the  tremen¬ 
dous  growth  in  Gunodo's  produc¬ 


tion  of  war  motcriols.  Records 
for  1942  show  increoses  over  1941 
of  200%  in  mechanized  vehicles, 
250%  In  oircruft,  275%  in  ships, 
1000%  in  armoured  units— ond 
similar  figures  in  ommunition, 
chemicals,  food,  clothing, 
construction. 

Business  men  themselves,  aren't 
talking  about  these  accomplish¬ 
ments.  But  management,  to¬ 
gether  with  all  the  men  ond  all 
the  women  whose  loyalty  and 
persistence  make  these  things 
possible,  is  procee^ng  quietly 
ond  with  determinolion  to 
provide  the  tools  of  Victory. 


BANMORONTO 


Incorporated  1853 


Machine. 


should  have  done  them. 


lu 


rjiE  i'ii'«A>iCiAL  l  iiWiio,  i  ilEAL,  .lAAUAhV  lo. 


ISeiv  C.A.  Secretary 


The  Place  of  Planned 
Economy 


(Contiiiuod  from  pajo  8' 
pic.  a  special  .■^uixe  of  wisdom— who.  ! 
at  Ottawa,  will  decide  for  each  ciii-  ! 

/en  of  Canada  what  he  shall  Qo.  ' 
earn,  eat  and  wear.  These  young  men  , 
and  women  will  acquire  the  wisdom  , 
and  skill  needed  for  this  t.ask  in  a  | 
few  rears  at  a  university— expevi-  . 
ence  indicating  that  a  large  pcrccn-  | 
lage  of  ihem  will  have  been  tra  ned  I 
a;.  Queen's.  ‘  I 

A.S  in  the  case  of  a  certain  famous  | 
ancestor  of  ail  here  present,  ihcir 
‘  ryes  will  have  been  oiicncd,  and  hey 
,  will  itnow  good  from  evil.  They  w.,I 
.tnow — they  could  not  function  with¬ 
out  such  knowledge —  what  all  the  I 
human  being.s  under  thcii-  benciivent  i 
rule  need  to  make  them  health;-,  j 
happy  and  wise.  Had  this  system  ex-  | 
irted  in  the  past,  there  would  rave  j 
been,  among  these  •experts.  "  .f  -all  ! 
ihat  is  claimed  for  state  "planned  I 
economy"  is  true,  someone  to  in.  cnt  i 
the  lever,  the  screw,  the  wheel:  j 
fcmeone  to  devise  the  mechanical  ' 
incasuiement  of  time  —  the  earliest  | 
and  most  startling  of  our  mechanical  ' 
iinciuion.-:  a  Stephenson  and  a  ' 

Watt:  an  .\rk\vright :  some  Edi.sons 
cO  invent  electrical  machinery  a  id  i 
-omc  Holts  to  notice  that  water:>j\’. er 
V  as  oeing  wasted,  which  couid  be 
convened  into  the  productive  ene.-ty 
of  a  thousand  factories.  There  v-au'd 
have  been  a  Laiose  the  smith,  to 
throw  a  hammer  a*  a  rabbit,  and  t'nus 
prove  that  the  waste  lands  of  "an- 
ada  held  great  .store.s  of  wealth.  There 
would  have  been  someone  to  no.i.:-e 
the  first.  Macintosh  apple  tree,  ind  a 
Richrrdson  to  seek  a  market  abroad 
for  the  wheat  of  Western  Canada. 


Reports  Net  Earnings  Equal  to 
(52  Cents  a  share  as  against 
1 1  Cents 


Tells  Ontario  Federation  Agri- 
rultiiralist  Would  Suffer  Badly 
Rv  Inflation 


TEMPORARY  BENEFITS 


M  ould  be  .More  Than  Canccll- 
ori  b.v  Ri.so  in  Prices  of  Farm 
Needs  and  in  Effects  of  Oe- 
flalion 


1/OU  can  read  the  words  of 
course.  But  there  is  mere  in 
this  sign  than  meets  the  eye. 

There’s  o  guarantee  implied  that 
the  hotel  which  offers  O’Keefe's 
Ale  on  draught  is  a  good  hotel, 
operated  by  a  hotel  keeper  of 
discerning  taste. 

There’s  the  promise  tee,  that  the 
dispensing  equipment  will  bring 
you  a  gloss  of  ale  in  perfect  cen« 
dition — because  O’Keefe’s  own 
service  men  keep  the  lines  end 
tops  clean  and  in  good  order. 

And  Anally,  there’s  the  ole,  itself 
— o  drink  of  which  it  con  be 
truthfully  raid  "No  finer  ale  was 
ever  brewed.’’ 


We  are  not  withoul  a  fairlv  com¬ 
plete  record  of  human  history — even 
if  but  few  of  our  people  ha\e  even 
lh<'  ^rgh'e.st  nedding  acquainiance 
with  It.  Theio  is  no  po.ssib!e  doubt 
ihat.  all  human  c.xperlcncc  i.e  that, 
the  greater  and  more  general  I  he 
freedom  of  individuals  to  seek  profit, 
the  greater  the  economic-  progress 
of  the  ulioie  lommunitc. 

It  i.s  not  the  duty  of  an  ecoiiomist 
to  plead  tile  moral  values  of  Ihat 
liberly.  that  right  of  human  being.s 
lo  human  d  gniiv  which  I  have  said 
is  the  force  motivating  us  in  llii.s 
War.  li,  is  within  hi.s  functions, 
however,  to  point  out  that  this 
liberi.v.  this  rigiit  lo  human  (lignite 
procldes  a  far  better  socltMc  in 
which  to  pursue  wealth  than  docs 
any  conceivabie  type  of  totalitarian 
.Stale,  and  I  sa\.  vvithoul  tlie  least 
lie.sitation.  Ilial  --pianned  oconomv " 
-  if  we  mean  to  make  the  planning 
a  matter  of  action  b\-  the  .Stale  — 
is  totailc  incompatible  with  liberty, 
and  is  iJierefore  e.xtremely  unlikely 
to  be  conducive  to  the  production  of 
-.veaith.  History  seems  to  teach  us 
this  le.?.son.  If  it.  did  not.  tee  should 
be  able  to  deduce  it  by  a  .simple 
logical  prot-e.ss.  The  production  of 
v.-callh  is  not  an  actw-ily  like  the 
conduct  of  VV’ar.  It  is  more  likely  to 
be  carried  out  .successfully  bv  mil¬ 
lions  of  men  and  women  seeking 
tiieir  profit  Ih.an  by  one  m.sn  for 
in  all  totalitaran  Stales  the  plan¬ 
ned  economy  must,  culminate  in  this 
one  man  -  de(!iding  where  ihe 
gtealesi  profir  lie.s. 


i’he  K  nan.’."'  .M.nisisr  suggesteii  at  Someone  ai  O.tawa  would  na 
( h^  outset  *hai  althougii  he  oelievcd  1.3d  to  decide  tha  the  Prairies  cc’i...d 
tlic  gove-nnica. 's  anti-  nriac  on  oe  made  a  home  fo"  millioiits.  aiid  lo 
measures  would  be  m  the  inleresus '  pian  to  .seek,  throughout  Rurop'-.  lor! 
of  .agricul-airalisi 7.  ".some  of  you  are  .he  hardy  men  and  *011101  to  -jopu-  ; 
no-  cone  inc^fi  mat  :t  is  the  be.';,  late  them.  Someone  would  have  .-..-id.  j 
policy  for  Canadian  ag-'cuit urc."  at  Wa.shingion.  to  lilt  upon  the  idea 
a'liio'ugh  co-cperaiing  to  mnk’  it  a  Ci.ar  the  oil  .see-oag.’s  in  Pcnn.syu-aiii.i  I 
s'.icec;.C’  3  proniL'c  of  a  revolution  in  ' 

D.ange--  •ignais  indicating  the  ap-  transpoi-tation.  Someone  wou’d  have 
nrna.'li  of  inflation'.?  menac''.  he  Itad.  in  the  proper  department  of  ^ 
paiated  ou:  ij-tg.aii  to  appear  late  Goveniinenf.  to  decide  th3„  the  nio- 
'n  IPt;.'  Wlieii  no.i:  ly  all  unem-  mer.r  had  come  to  drive  w.'iggo.i'M  on 

p  o;.  pfi  had  neen  nu:  to  w  orl*  nia-  the  road  with  an  engine,  iiisiead  of 

teri.nl  sho  t.-tges  began  to  develop  iniHing  t'neni  tvitJi  hor.se.s.  \  govern- 

ae.d  pur.-b.r -itig  power  to  increase,  nientai  Heiiiy  Ford  would  have  oee.i 

It  was  ar  ;ha;  tin'-  Ci.at  the  gov-  essential,  and  aviation  would  h-ivc  | 
etii.ncn'.  nioied  10  prevent  a  iia-  «ai.ed  until  two  eccemric  fatiarics  1 
tiira!  -n  railing  of  prices  and  p  aced  |  h.appened  to  be  given  the  prooer 
the  ceil'ng  on  prices  .siabiT-r.ing  pcsis  in  r.'ie  public  .service, 
them  at  tii"  then  csi.sl'ng  level.*  Each  of  these  inventions  and  dis- 

"'!"cr..  policy."  he  said,  "car-ri-cd  coveries  v.oulu  then  have  had  to  be 
our  ith  tho"oughnes,s  ,Tnd  cate  !ia,s  put  to  use  by  the  initiaiive  of  a  de- 
'ucic-'ded  in  l-"r.d  ng  of.'  ih"  threai-  partmen*-  of  stale.  Remember,  mo-sg. 
rn-d  inflation. "  of  them  wete.  at  f  i.s!,  regarded  by 

"Price  control.  c.«iabH«!icd  late  public  opinion  of  the  time  as.  aml- 
in  101,1.  was  fo'lowed  b\  the  at-  able  tofms  of  lunacy.  Many  of  them, 
t.ac'.  on  Pearl  Harbor  .md  .«wifr  con-  hi  place  of  receiving  the  encourage- 
ouest  iiy  .t.epan  of  ili<*  so'uthwest  nie;il  of  the  state,  were  actually  .so 
Pa-  f.c  are.s.  hedged  around  at  first,  b.v  restrlc- 

"  That  brought  further  acute  short-  tive  i  egu'a‘'ion  and  legislation,  as  to 

ag-s  in  many  commod'i  es  .such-  a.s  be  urele.s.;  for  many  years, 
nibbe;.  tin  and  vegetab’e  oil-'.  Cou-  Where  luiiidrejs  ‘  o'f  million.sof 

pl'd  with  that  .situation  was  the  women  ha\e  been  free  to 

growing  submarhi?  m.enace  w  hich  .seek  new  tools  with  which  to  work. 
b"ou.ght  li  gli  insu"ance  r.iies  and  new  products  to  .sell,  new  avenues  of 
t  •anspo-.-:at:on  d  ff.culties.  adding  nroductioii  and  comnierce.  all  under 
great’.v  to  tile  co.s;  of  sugar,  petro-  the  coi-.stant  urge  of  profit,  we  .should 
leum.  (offee  and  tiiany  seaoorne  lutvc  had  a  system  under  which  all 
essentir.'.s  hu.iian  adv  ancement  would  have  I 

Would  Bo  raving  More  hern  directed  and  conditioned  by  the  1 

"Withoi’.'  coiiirol  over  pric.'.s  w  (>  necessily  of  obtaining  approval  from' 
wouid  now  bo  paying  far  more  lb"*  app.'opiiate  De[)uly  "'fillister.  I 
than  V' o  do  for  th.“.se  tlTiigs."  Mr.  Bad;  of  tliai  would  liave  stood  the 

lis'ry  indicated.  "In  the  ra.se  of  whole  dumtty  mcchiiiery  of  democ- 

.g.'tiolinc  w-.  have  been  paying  a  ratic  governnieni.  'The  appropr'a- ! 
subsidy  of  11  cenu  a  galion  saving  i'ion  nece'sary  to  perfect  the  .sewing! 
the  consume-  from  a  su'osianiial  in-  niacliine  would  have  had  to  obtain 
cr'-.o-e  in  ptice."’  li  e  approval  of  Pariiamenl.  "That 

"There  wa.s  .some  argument  that  would  have  depended  Ojj  the  vital 
Inflation  wou'd  have  benafifed  the  po'nt  of  whether  the  seamstresses'; 
farmer  but  he  wouid  lose  the  in-  union  was  satisfied  with  the  plan  — ■ 
("•rased  revenue  from  increased  fof  if  not.  the  seamstresses  would  | 
p;icr.s  of  what  he  sells  on  the  in-  have  t.'aded  witli  the  carters’  union. 

(•:  rr  ','i  coct  of  v  I’.ai  l  e  had  to  buy  and  sewing  machines  and  locomotives  ; 

'The  ‘  vcr.v  real  harm"  that  agri-  would  alike  have  been  con.^igiied  to 
cu'tu-p  would  suffo’-  "is  the  defla-  the  scrap  heai).  I  think  that  you; 
ticii  and  coll.npse  of  prico.-s  that  rna.v  remember.  in  quite  recent! 
v'ould  foilow  inflation.”  sa  d  .xir.  Canadian  history,  ca.ses  in  which  the  j 
T'.sl''y.  'ear  of  uii'-niploy  ment  has  operated 

".-iuch  deflation  niore  than  can-  to  block  economic  progre.'s.  j 

■  out  V-  haiGvcr  temporary  galn.s  '>  ❖ 

.some  r.srm-'i-.s  might  make  out  of  the  n  will  not  do  to  answer  this  ov 
f --.eg  mari;ets  o'"  inflation. 

The  Finance  .Miirster  described 
o!h''r  nT-ans  adopted  to  prevent  in¬ 
flation.  ine’i'.dmg  diversion  of  rur- 
p'U3  earning  bad:  to  the  Treasury 
lerns.  war  .saving.s  and  in  esec.s.s 
prof  Is  t.axation.  wag-'  and  .salary 
ab  li-^eticn  and  subsidies. 

H-iScntirl  for  War  Effort 

’There  .m’ght  be  doubt,  he  said,  a.s 
to  whether  rvoidanc?  of  inilalion  i? 
vor'lh  til--  tr,'',m3adoi-..5  effort,  and 
co:;  it  etitails.  Eut,  he  declared  "it 
meet  certainly  is  wortii  the  co.si  and 
trcubl''.  In  the  first  piace  we  inu.st 
nvo'd  inflation  if  vc  are  to  fight  thi.s 
v  ar  lo  the  full  c'.ieiit  of  our  abi'jty. 

•‘If  We  w  c--e  spending  a  great,  deal 
of  time  and  effort  tryi'ng  to  k'-ep  up 
with  the  ri'C  in  price.*  t--y;iig  to 
negotiate  rev  .sions  of  wage  rates, 
try  ng  to  .spend  our  money  before  it 
l.o't  its  value,  bargaining  to  keep 
,ar  our  work  a.s  vvc’l  a.s  wo  can  now. 

"If  we  were  lorn  'oy  di.spuie*  over 
r'.sing  prices,  disputes  over  tiie  ad- 
iUctn  cn’.s  of  pens'ons  and  the  dif¬ 
ficult:.''.?  of  tho.'e  living  on  their 
'-.svin.gs  di.siiuic.s.  even  strike.*  over 
.'.age  rales,  and  by  eternal  bar-gain- 
ri’g  and  haggling,  we  _  wou'd  ccr- 
t*inv'-  impair  our  unity ‘of  spirit. 

"If  the  cost  of  T.v  ng  were  shool- 
ing  up  by  sulis'iantia!  amounts  each 
month.*  We  would  be  thrusting  the 
co.*-i,?  the  war  upon  many  of 
those  least  able  to  bear  them  —  dis- 
f:-ibuting  the.se  ro.sts  unfairly  and 
haphazardly . 

"If  w  e  l-‘t  inflation  proceed,  vv  e 
w.culd  increa.sp  greatly  the  cost  of 
'he  war  and  the  size  of  the  national 
<'cbt  accu.muif.ted  during  the  war. 

If  vve  let  prices  get  out  of  control, 
w  ->  would  find  it  very  much  more 
drfficult  lo  rcad.iust  ourselves  to 
peacetime  conditions  when  the  war 
i.^  over,  because  we  would  face  de- 
lialion  a.s  well  as  demobilization. 

"I-’or  all  these  reason.s.  therefore. 

I  consider  all  the  difficultie.s  and 
costs  of  price  control  to  be  little 
enough  to  pay  for  the  advantages 
that  wc  gain.’’ 


iiroiiies 


Wiiiiiipog  —  Recent  esliniaies  bv 
Uie  W.  Sanford  Evan.s  Statistical 
.Service  indicat.e  that  farm  income, 
re  presented  by  cash  receipts  to  farm¬ 
ers  in  the  three  Prairie  provinces 
from  wheat,  coarse  grains,  live  stock 
and  buttc-.-fai.  for  the  five  month.s 
ended  December  19411.  were  up  almost 
S60.000  000  a.s  romiiarcd  with  the 
same  montlis  of  1941.  and  totalled 
.$l’’i8.296  922.  a.s  against  $168,000,000  in 
the  period  August  1.  to  December  31. 
1941. 

The  bigge.ii  increase  was  in  re¬ 
ceipt.-,  from  coarse  grain.s.  amounl.ng 
to  a  little  over  $32,000,000.  Wheat  re¬ 
turns  were  up  S14.700.000. 


Bank  Clearings 


enneri  .’am.a 

.r:*!  a  yea 


1  M  nttca! 

2  To  onto 

3  Wt  in  pc*: 
•I  Vonco'jvc 

5  Ot.cv.'o 

6  HofTi.iton 

7  Ouebe-: 

9  Hol.iQK 

10  Caigary 
I  1  Saint  Jo’ 


13  Rep-no 
M  Edmon^O’ 
13  Brantforn 


1  ?  P  :tPrdorv*:ja‘ 
22  Foft  Wi!' oiv 
.‘^3  Shi^i>rcr-k? 

KifcHcn-r 
.79  Mo-** 

30  h.'.  VVc.itmi'’' 
3  I  Soskotoo • 

AAonften 
39  CbothC’D 


Stock-Taking 

Time 

For  The  Investor 


(.A.\.\OIAX  BANK  OF  COMMERCE 

On  the  IStli  inst...  tlie  branch  of 
riie  Canadian  Bank  of  Commo”ce  at 
Oakwood  and  "Vaughan.  Toronto,  wiii 
b;-  eicsed  as  will  be  the  Hamilton 
Ro.ad  .sub-branch  a:  London,  Out.  Ottawa.,--  Income  tax  collcclion.s 

during  the  first  nine  moiiths  of  the 
current  fiscal  yea;,  up  to  December 
dl.  totalled  .Sl.OOS.IOl.Oti.'j.  a  net  in- 
cieaso  of  .$56.3.01.5.430  over  the  same 
pericri  of  1941-42  when  ,S  143. 176, 44-1 
was  collected,  accoidlng  to  Hon.  C. 
(1.  (libson.  Minister  of  Roventte. 

Deennoer  income  tax  colloc-lion.s 
aniount('d  to  .$96,210,412'.  compared 
with  .$.34,732,068  colleried  in  Decem¬ 
ber  1911.  a  not  income  of  .S61.45.S.- 
844. 

During  the  nine  month.s  ctided 
Dec'-mlier  .31.  all  19  income-tax  dis¬ 
trict.*  .showed  iiureasps.  Montreal 
district  collected  the  largc.st  timounl. 
.$.';0';.313.'292.  an  iiu-rea.se  of  .8181.- 
.303.31.",  over  the  corresponding  [ler- 
iod  during  the  iiroviou.s  year.  Tor- 
Saint  John  —  William  C.  Williams,  onto  d  strict  was  in  .second  place 
Saint  Jehn,  has  been  elected  pre.si-  with  collections  of  .8-276,0 '9.31 3.  an 
dent  of  the  Life  Undei-WTiter.s  A.'.so-  'ncrea  e  of  8132.293.760. 

c  a  lion  of  New  Brunswick,  succeeding  - -  -  —  -  — 

D.  A.  MacDonald.  Othe”  oflicer.s  for 
1943  were  elec„cd  a.s  follow.s;  Vice- 
president.  Charles  G.  O'Neil:  .secre- 
tsry-trca.surer.  Byron  E.  Thorn. on. 
ii'c-elccted' :  executive  conunitlce.  Koilo",  ing  the  ioc(''ni  deatli  of 

D  A.  MacDonald,  E.  J.  Henwood.  L.  .lohn  licDannId.  formerly  .supervisor 
J.  Charren.  J.  F.  Desjardins,  C.  M.  of  o.-iaics  and  i:us!,s  of  the  Royal 
Pa;  ker.  and  E.  N.  Sangsier.  "I'l  us-.  Company  at  Monlre.aJ,  K.  P 

.Jell'-tt.  vice-p: e=;deni  nrd  gen-'ral 
manager  of  tlie  comp.any.  ha.s  an¬ 
nounce.'!  the  foilo'.viiig  nppo'ntment.s; 
(i.  .\  t'aron  arid  W.  H  Dean  tec 
j’ppointed  Joint  manag'-'r.-*.  and  K.  T). 
Parker  and  W.  E.  Butler  n*:,i.,ianl 
manager,?  of  the  estates  department. 
P.  F.  R.  'J'roop.  C.  F.  Pashley  .  G  A. 
Bailey  riid  F.  M.  .Icilctt  are  appoint¬ 
ed  c.'tato.s  officers  in  addition  to  \V. 
Dry.uiale.  E.  O.  I’carson  and  M.  ni¬ 
ton,  previously  appointed. 


Iii«  oiiir  Tax  (]ollp<‘lionv$ 
Exrreil  Billion.  9  Moiilh 


BANK  OF  NO\'A  .SCOTIA 

Kingston,  .ia.maica,  J.  G.  Ken¬ 
ney  ha.s  been  oppointesl  as.s:.stant- 
manager  of  ^  the  Bank  of  .Nova 


E.  E.  Conde'I  h.as  been  made  an 
a  '.Istani  inspector. 

H.  E.  March  has  been  appoint  c;i 
accx>uniar.t  at  Dundas  and  Brock. 
To-onto. 

•V.  B.  -Moore  has  been  made  as- 
sstant  occc-uniani  at  Toronto. 


The  First  of  Another  Year 


.  .  .  a  year  which  promises  to  see  a  continuation  of 
war  creoted-conclitions  even  though  the  prospect  for 
ultimate  victory  has  become  much  clearer  ...  is  a 
time  for  weighing  post  experiences  and  planning  to 
toko  advantage  of  future  opportunities. 


N.  B.  I.iffi  llndorwrilerii 

Elpot  I9E3  E.xeriilives 


K'ltilr?.  Appoinlnienl.'s 
Rov«l  Friisi  (ioni 


1 1  is  a  time  when  investors  con  well 
take  stock  of  their  holdings  .  .  .  con¬ 
sidering  them  in  the  light  of  what  has 
taken  place  and  what  may  be  in  pros¬ 
pect. 

It  is  0  time  when  careful  considcra- 
fion  os  to  the  investment  of  new  funds 
and  well-judged  changes  in  securities 
held  may  well  improve  the  investor's 
position  as  to  both  security  and  in¬ 
come. 


Through  its  "Hints  to  Investors' 
department  The  Financial  Times  of¬ 
fers  its  subscribers  an  individuol  ser¬ 
vice  in  regard  to  the  position  of  their 
holdings  and  advice  as  to  changes 
and  new  purchases. 

And  each  issue  provides  a  compirc- 
hensive  review  and  analysts  of  all  im 
pertant  developme.its  at  home  onj 
abroad  bearing  on  industrial,  com¬ 
mercial  and  financial  conditions  ond 
the*investment  market. 


Bank  of  Canada  Statement 


'The  weekly  sialcnu-iu  of  the  Bank  of  Canada  as  at  .January  6.  19T!. 
shows  a  reduction  in  total  assets  of  824.208,618  to  81.028.383.52 C  ’There 
.was  a  reduction  in  total  ■invcstmgnis  which  amount  to  81.001.770.477  of 
.81i.028.971,  Dominion  short  iorm.s  being  dow  n  813. 197. 3”, 2  and  Dominion 
.sccurit.c.s  dov' n  818.31.4.39.  Ochei  a  set.s  were  86.357,100  iow  e:-  at  822,- 
697,203. 

,  .\mong  the  liaijillt  es  total  drposits.  .show  an  inerea.se  of  82.787,081  at 
.8.313.833,689  with  Dominion  deposits  lower  oy  89.031.351.  Chartered  Bank 
deposits  down  818  231,109  and  other  deposits  higher  hy  830.040.714 

Circuiai ion  's  down  82.977.817  at  .8689,835  818  vvh.le  all  other  l.abtlt' les 
show  a  reduction  of  $24,017,851. 

in  eon'-.iarison  w  it’n  the  same  week  a  year  ago*  total  asset?  are  h.givr 
by  ,8220.'299.430.  Bterling  and  l’..S,  Fund.s  show  a  reduc'iinn  of  8224.836.930 
wli.le  invesitnenis  are  sho'ivn  higher  by  8130.633,873  ihc  increase  be  ng 
largely  in  Dominion  .short  le.-m.s.  Cireuialion  .*hovv  .s  an  increa,*e  of  819;).- 
71-4. 3, 34  while  deposils  are  higher  by  813.492.901. 

Comparative  figures  with  last  week  and  year  ago  follow  : 

Jan.  6.  1913  Dr.’  39.  1942  CTge  .n  wk  Cn'g.'  in  yr 
J.S.SETS—  -  -  -  - 

1  Reserve 

Go'd  coin  bd.lion  . 

.s.lver  bullion 
Stealiag  and  U  3  Fun.i 


.-I  1  anctniror  Snltsrrihrr  U  riles  : 

"I  fed  your  paper  is  so  very  necessary  that  I  wouUl 
not  like  to  be  without  it,  for  you  con  do  much  to 
bring  near  the  aims  of  the  Atlantic  Charter  and  a 
better  world." 


Vofk  —  Marine  iindcrc,  ■. 
announced  furihrr  rcduc.'ion,  in 
t'.er.'iiv'-:*?  a.nri  off*hore  war  risk  ii.- 
.sinance  ra‘.e,s.  One  cf  tiic  mo.'c  i.ii 
ijo.-t.iiv.  changes  was  on  siiipmciu.s 
between  U.S.  .Atlantic  ppri.s  and  ih' 
West.  Indie.*,  and  C.iribbran  pc:;:; 
where  the  rate  was  rcduc.'id  t.)  . 

per  ceni  frcni  8'v  (jsr  cent.  Tlie  la.e 
oe.vveen  U.S.  Ailaiuic  portx  not  .'oaih 
of  New  York  and  Canadian  .Atlantic- 
224  333.9-39  ports  wa.s  cut  lo  4  per  cent  from  6 
224,8.33  £39  1'^'^  cyr.:. 

2S0.SO1  31ie  2  per  cent  rate  m\  sh  puirnts 
1.250.0.0  between  the  Hawaiian  Islands  -iiid 
U.3.  and  Canadir.n  po.us  wa.s  (e:lue- 
-..£51,133  tb  1  I  P«r  bcn.  and  the  ra':*  for 
—  .shipinsni.s  between  the  U.S.  and 
1  Greenland  was  cur.  to  7'  v  i>ev  tent 

3+S.4S3  t  , 

3.133.834  ;  fj'cut  10  iisr  cent. 


n  c<>nif)nrr. 


?  S-.t'osIdliTv  Conn  . 

4  .\dvanoe  to  Saving.?  8?.nl:.s . 

6  Inv’stmen--? — 

I  a)  Dbiri.  Rud  Prbv.  fno.rt  leniv 
(b)  Deminion  Secu-.-ltie.?  . 


To-m; 

Bank  Premise* 
-V.l  o:.i«r  aet-st? 


-Tbra!  . 

l.lAHlLITieS— 

I  Ca-piia:  p-a'.d  up 

2.  fund  . 

3.  Nc'-ta  in  ctrculxrion 


399,-i30  GOIJ)  TONNAGE  AT  LOW 

Toronto  —  Daily  average  produc- 
,382.7£6  tion  of  Ontario'.s  gold  inine-s  rose 
714.534  slightly  ill  November  altliough  ton- 
nage  milled  dropped  to  a  new  reeciit 
370.512  low.  During  the  30  days  of  November 
.521,131  I  793,785  tons  of  ore  were  milled,  yield- 
542  ->83  204.293  gold  ounces  and  33.782  sil- 

1 — Z-f  I  ver  ounce.s  valued  at  $7,834,201.  In 
,492,901  .  the  31  days  of  the  preceding  month 
[comparable  figures  were:  tons  m-dled 
22^2W  f  J523.548  gold  ounce.s.  207.519  .s'lver 
,299  430;  ounces,  42.359  and  value  $8.007. ,302. 


SASKATOON  STOCK  RECEIPTS 

Saskatson  —  Receipts  of  live  stock 
at  the  Saskaloon  tSock  Yards  (or  the 
eleven  monihs  ended  November  last 
are  reported  officially  as  follows; 
Cattle  43.488  head  (compared  with 
64.543  in  the  corresponding  pei-i(xl  of 
1941 1:  calves  9,476  (12,746i;  hog.s 
146iJ13  <222.735G  sheep  11.104  (13,- 
5741  and  horses  2,775  (2,517). 


THE  RECOGNIZED  AUTHORITY  ON  CANADIAN  INVESTMENTS 


1.  Deposit.’ 
tat  Dominion 
( b)  Ohar:«r-»d  banU.* 
(fit  Provincial 
(d)  Othsi-  . 


Tc,.«; 

Ll3Dlllt,f« 

;  C'thir  U«bllltl6» 


SAWn  $1.nn  FOR  SFVFyrFhW  ISSUFS—SAMrLF  ('OriFS  ox  RFQCFSr 


499  19! 

5C0.SCJ 

61.252 

60,521 

1 .250,003 

1.750,030 

79}.17S..)3?) 

8C9  276.037 

237,591  942 

209  :23.331 

.031.770,477  : 

1,0I8.79:?,14S 

2.1 10  402 

2.221.^1 

2?  697. 2C3 

29.754.333 

023,338,527  I 

:. 052. 597, 145 

.S.090.CIX) 

/».0CO  OiA) 

.5,aS5.T0.5 

5.58.5.705 

630.86ij.3I8 

692,843.555 

33.834,954 

42.386.5e8 

227,913  T:.7 

243,144.836 

52.105.0D7 

22.055  2i63 

3J3,S53,ea9 

3I1.06S.6C8 

14.083.314 

38.1(M,165 

) 
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'Dome  12  Motitli  Output  ^ 
j  Lower  By  $1,200,000 

Toronto  —  Dome  Mines  Limited, 
reports  gros.'s  production  for  month  ] 
;  of  December  of  $525,126.83  from  43.-  , 
;  900  tons  of  ore  milled.  This  coinpare.s 
\  with  $533,936.63  in  November  and 
j  $630,273.57  in  December.  1941. 

I  In  the  12-month  period  of  1942.  ac- , 
cording  to  the  company's  monthly  re-  ' 
'■  ports,  gross  production  amounted  to  , 


LA  LUZ  EARNINGS  ’ 
EQUAL  65.8  CENTS 


for  Previous  Year  Despite 
Increased  l*rod action 


ACTIVE  SEARCH  || - ZTZ - -  "HI  Dome  12  Motitli  Output  '  LUZ  EA 

WAP  MINPDAIC  I  Mfestern  Oil  News  !  i.«»er^B^i,200.00« 

WAK  MinUKALS  !  -  EQUAL  65 

NC  r* ANTIM ITCC  i  Crude  Production  Set  Another  New  Record  In  :  December  of  $525,126.83  from  43.-  ,  - 

.  a.  luniinuiiai  194.2  M  10.150,000  Barrel,-Com,.ar«l  With  I l,o»er  Thaa  S8..'t 

- 1  1941  Production  Of  9.908, OO'O  Barrels  —  West  i  *630.273.57  in  December.  1941  for  Previous  ^ 

'And  Production  of  Essentials!  Faces  Serious  Oil  Shortacc  '  in  the  12-month  period  of  1942,  ac-  Increased  r 

in  l>i.n,  in..«  J  4  ovcB  c»».riuus  ^iioFiagc  coidiiig  to  the  company  s  monthlv  re-  '  - 

in  Iro'ince  Maintained  at  - ^ -  :  po,,,  production  amounted  to,  Toronto  -  La  Lr 

^  rllgn  laCVel  l^ast  lear  Production  of  crude  oil  in  Alberta  set  a  new  record  in  1942  for  the  I  *6.579.5a^  from  559,700  tons  of  ore  I  wliich  Ventures  Lim 

■*  -  seventh  consecutive  year.  The  preliminary  estimate  place.s  oulput  at  i  Tl'^  compares  w' th  produc-  trolling  interes;.  rt 

f  AIUCH  DRII  I  I\r  DONF  10.130.000  bbls,,  the  first  time  in  the  thirty-year  history  of  the  Provineo'.9 j  lion  of  $7,769,363  from  627.700  t.on.s  vear  ended  Sepi.emb 
i  ''  '*  *  oil  industry  that  the  ten-million-barrel  mark  has  been  exceeded.  *  It  com-  ;  in  1941,  !  increase  in  profits  a 

Sprriai  Carrc<>iiaiidriic*  pares  with  production  of  9,908,000  barrel.s  the  year  before.  Value  of  pro-  -  preceding  year  and 

Halifa.x,  N.S.  —  In  a  statement,  ^“ofion  also  set  a  new  record,  being  $13,500,000  against  $13,800,000.  .  Bidgood  Produclioil  For  '  P>'ovement  in  ne^ 

Hon.  L.  D.  Currie,  provincial  Min-  ,  D^spite  this  peak  jdeld,  however.  Western  Canada  is  facing  the  mo.":!  '  j  j  •  position, 

istcr  of  Mines,  says,  "In  spite  ot  ^'fitical  oil  shortage  in  its  history,  owing  to  the  rapdiy  mounting  military'  l-<asl  1  ear  nnowen  tram,  During  the  year 

heavy  enlistments  in  the.  Canadian  combined  with  a  gradual  decline  in  production  caused  by  a  slump  -  total  of  436  12.)  ton.s 

active  service  forces  by  employees  ^'''11'*''8  of  new  wells  in  proven  and  prospective  areas.  ,  Toronto  —  December  prodiic.ton  at  gf]  giving  net  mett 

of  the  mining  industry  in  Nova  Jo  Turner  V'alley  alone  there  are  still  upward  of  90  sites  available  for  i  ®-^8O0d  Kirkland  Gold  Mine.s  "  sc.25a  ton  and  pro 
Scotia,  the  production  of  essential  >0  "proven"  territory,  mostly  on  the  central-west  and  northwe.st  valued  at  $50,944  from  the  treaLm'’iu  i  $2,726,168.  This  com 

minerals,  such  as  (.voal,  tungsten.  J*anks.  In  addition  there  are  extensive  prospects  of  additional  e,\tensions !  oJ  ‘*-93  ton.s  of  ore  for  an  ivc.fge  (tucaon  of  $2,505,11 

salt  and  other  industrial  mineral.s.  ‘’J  ***6  Madison  Limestone  to  the  south,  north,  northea.st  and  northwest, '  rccovcrv  of  $11.36  per  ton.  Thi.s  com-  i  ;cns  milled  in  the 

required  to  keep  industry  rolling  on  Kood  prospects  for  the  discovery  of  another  big  potential  oil  source! !  l>ared  with  production  of  i.)!  '.oj  jear. 

a  wartime  basis,  has  been  maintain-  J*’®  Devonian  Limestone,  underlying  the  Madison.  from  4.109  tons  for  an  average  of  m,  B  Huston,  niii 

a  h-Sh  Jfvel.”  4,  ♦  '  According  to  a  repoK  from  Cal- '  November,  Tliese  were  '.he  ,  whose  death  .sine?  i? 

,.41^  Backed  by  fourteen  companies  gary.  Briti.^h  Dominion  No.  5.  nortli ' of  f*'*®  year.  i,.  announced,  siaiet 

*’^**'^^  1  '00*'^®^®.  shown  interested  in  Turner  Valley,  the  first  ®od  well,  being  drilled  iointlv  bv '  *he  basis  of  monJily  ‘.igu.c.;,  delay.s  in  rece  ving 

®  test  of  the  Devonian  Ls  now  drilling  JJome  and  British  Dominion,  is  now  output  for  all  of  1942  amoutued  10,. shipping  difficulties. 


MINING  MARKET  RECORD 

’rrmnsMtions  on  TORONTO  STOCK  IIXCHANOK 


seventh  consecutive  year.  The  preliminary  estimate  place.s  oulput  at  i  niilled. 
10.130,000  bbls,,  the  first  time  in  the  thirty-year  history  of  the  Province's i  Hon  of 
oil  industry  that  the  ten-million-barrel  mark  has  been  exceeded.  *  It  com-  ;  *ri  1941, 
pares  with  production  of  9,908,000  barrel.s  the  year  before.  Value  of  pro- 


Bid^ood  Produclioil  For 
Lasi  Year  Showed  Gain 


ed  at  a  high  level.” 
Tile  statement  says 


by  .some  of  the  foremost  mining  f^et.  ’  '  .  4..)00-fool  mark.  erage“of ‘$11*31’"'" . — 

rompanies.  Ihe  provincial  govern-  j  t  -r 

TTient  last  year  offered  encourage-  1,  on*'  only  20  of  Lethbridge,  Southern  Alberta 

ment  in  this  field  of  endeavor  by  ' .  '"‘S®  available  in  the  field  oil  operators  are  optimistic  over  the  Kerr- .\ddisoil  Sliafi  Ha;* 

ttie  enactment  of  new  leglclation  "^r®  tn  use.  To  maintain  the  field's  prospects  for  1943.  according  to  ad- 1  .iiiTlnoJ  Iib 

whereby  the  prospector  was  unablod  r*ite  of  production  all  idle  rigs,  vices  from  Lethbridge.  A  number  of  ‘  e<  j 

to  secure  the  maximum  area  ot  ^Jioold  be  in  operation  to  drill  out'well.s  are  well  along  toward  tlic  ...  „  '  ^  .•  l-- , 

ground  in  a  prospecting  licen.se  at  f”®  currently  proven  territory.  hoped  for  “pay  .sands"  w  hile  several  "r  'l’i  -  'f  i  ' 

a  minimum  of  cost;  the  labor  re-  The  year'.s  most  important  devel- ,  others  are  just  getting  under  w  ay,  p  •'  p'  "'Vkiisoii  .  .ne.<-  w 

quirements,  however,  remaining  the  opment  outside  of  Turner  Valley  i  Operating  companies  are  now  work-  v®”  o\  taoor  >, 

sanie.  was  the  acquisition  bv  the  Canadian,  ing  out  their  plans  for  the  year  fol-  “P”®  ' 

"Fully  alive  to  Ihe  mining  in-  National  Railways  of  considerable  1  lowing  extensive  seismographic  sur-  .1®®  '®e>  "net?  .1 

dustry’.s  vital  importance  to  the  war  acreage  in  (he  Vermilion  oil  field,  i  veys  run  Iasi  year.  ix  once  mote  p. 


age  of  $10.58.  which  compand  '.vi-h  ,  nage  treated 
$467,890  from  40.460  tons  and  an  av-  l.cnil  tons  ft 
erage  of  $11.31.  I  coming  \  ear. 


would  be  r< 


At  the  end  of  the  year  only  20  of  Lethbridge,  Southern  Alberta 


'I’otoiito.  .Shaft  sinking  a!  prop- 


I  coming  .\  ear.  it  is  pointed  out,  si.m- 
,  ilar  re.suit.s  to  tliose  obtained  cannot 
I  be  expected  since  the  lonnag?  treated 
I  will  very  probably  have  to  be  r^ 
Uiuced  and  inerea.‘'ing  difficult ie.'i  of 
operation  will  bring  higlier  00519. 

I  After  increased  ciiarges,  mcludiug 


lia.s  been  delayed  by  labor  .short- '  wiih  .$215,944.  milling  co.st.s  of  .$505,- 


effort,  the  Nova  Scot  a  department  with  a  50-well  drilling  program  con- 1 

of  mines  in  close  cooperation  with  templated.  Tenders  for  the  wells!  imne-ial  Oil  is  one  of  the  maku  r  V .  -  '  i  •  '  •  .  i c... 

the  Dominion  governmeni  continued  arc  now  being  considered.  '  .•ompanit^  laktn<-  a  vigorous  '  hand  for  can  ying  out  dmc.opmen,  ,veecding  year.  This  was  equal  to 

tlir  active  iine.stigation  of  the  oc-  a  a  a  I  in  HriiiinTr  4^n  T  •  i*  -  levois  bo.ow  t.io  pic.<oiit  -65.8  cPiUs  per  shpre  as  ronipared 

rurrcncc.s  of  the  strategic  minera's.  Annihor  Hnvr^iAnmnni  n-oc  tvi*^  non  inHinn  i  ac  operating  level  the  1.150.  88.3  cenis  per  .share  the  year 

particularly  manganese  and  tung-  Anothei  doveloprnent  wa.  the  .e-  new  Blow!  Indian  Resotve  well  has  Nothing  can  be  done  before  iic\i  before  and  46.5  cen  two  veaiw  lao. 
.sten.  commenced  prior  to  the  out-  "f  oj^J'aHons  by  .Voasand  been  spudde.-l  and  drtil.ng.  y^a,.  ^ay  of  lateral  develop-''  Cu’-reiu  a'-sets  are  diown  at  SI - 

break  of  war.  Fundamental  knowl- 1°' ®  ^  fao  Impenai  (.raidham  w-ell,  m  the  , he  diamond  drill  disclos-  .88  847,  again.si  $!,247.313  and  cur- 

edge  Mich  b-s  geology  and  mode  of  i  -I'n-ng  &  Smelt  mg  Com-  au\hall  a.ea.  hitherln  luUcsiCd  vic.nily  of  the  I’.OOO-fooi  ^  liabilities  are  down  to  S171.991. 

occurrence  of  these  minerals  1133  *?®"^^^  '?  "'o^king  with  .\basand  to  country,  is  also  drillmg  and  Jf’P®''-  hor  zon  and  in  general  operating  u?  1  uichtdin"  bank  loan  and  advances 
hcen  aecunntialed.  and  an  exlonsive ! "j®  f®®-;'b.I.ty  of  large- '  ta  Armeigra  No.  1  w  as  .spudded  ,iie  mine  at  deplh.  leavfng  wo^king  cM- 

campa  gn  of  diamond  drilling  has  ■''Ch'e  Pfoduclton  of  crude  oil  from  late  in  December  and  aiSo  is  drnl-  Some  exploration  w  ork,  and  a  =1,  si  "16  856  comoi-ed  w  ith  $730 
been  carried  out.  Further  develop-  "in  McMurray  tar  sands  of  Northern  '  mg.  3  hi.s  gives  Imperial  a  ihree-w  eil  of  development  "‘"i  *^30 

ment  is  in  the  hand.s  of  the  metals  Alberta,  estimated  to  contain  at ,  programme  willt  wtlich  to  start  Ihci  oarried  out  on  ilie  14.5n  ft.; 

controller.  o”®  hundred  billion  barrels  of  year  m  the  plains  field.  i,p„  j,  ,h,.  revel-  "  ' 

Coal  I'rodiicUoii  I'p  .  .  ‘*1..  *'*  '*  ■ation  of  considerable  ore.  of  better  1  .Mi<‘a  ( 

"The  coal  industry,  which  U  the  baekerrof'The  proiecrcn“vlsi"on  pro'"  r b'"  «  <l"i'  '  ,|  M’Hi-Uel 

backbone  of  our  mineral  produc-  S^VtiJn  of  10  000  barrels  or  more  'n  f  i  "'®  *’'®®  "  j  Mai  kel 

tion,  .showed  a  slight  increase  over  barrels  or  more ,  ^ell  should  be  completed  early  inland  east  of  the  main  crosscut  I 

last  year  in  the  amount  of  coai  *  o.' f'  i  •  *b®  ’i®"'  •''ib  ft  I'aber  Standard  j  (south  from  the  mam  .shaft'  .\t  Toromo  —  .Announcement  i.s  made 

raised,  and  the  total  production  was  thV  trnrt  non  '«  Pi"  down  a  third  well  f  rsi  Ihe  lOU  ft.  length  of  ore  b.'ing  bv  Mica  Con.'olidafed  .Mine.s.  Llmk- 

iii  Ihe  vicinity  of  7,400,000  short  °  ®  ®  °‘t  ‘''°®'iif'i  *‘®'0-  some  i.OUtJ  encouraged  by  the  excellent  results  '  displayed  here  w  a.s  believed  to  b“  rd.  that  sub.s.ant.ia!  crder.s  have  been 


(he  active  ime.stigalion  of  the  oc¬ 
currences  of  the  strategic  minera's. 
particularly  manganese  and  tung- 


Coal  I'roducUo,,  I  p  j 

"'I'he  coal  industry,  which  i.s  the  backers 
backbone  of  our  mineral  produc-  Auction 
tion,  .showed  a  slight  increase  over 
last  year  in  the  amount  of  coat  * 


jeetief  of  '-’.825  feel  w  hei  e  it  wdl  $277,832  against  $180,001  and  deple- 
re>l  until  la'oor  i.s  once  more  piem'-jtion  of  $130,837  against  n  l  a  year 
ful.  while  ore  and  waste  p».'.-e.s  a-e  ago.  ne,  profit  for  the  vear  amounted 
completed  and  all  preparations  are|io  15908,76.)  against  $!!l96.718  in  the 
m.icle  for  carry  ing  out  development  p-cceding  year.  Tills  was  equal  to 


on  new  levels  below  Ihe  presonl  '6,5,0 


deepe.si  operating  level  the 


with  88.3  cents  i)cr  .share  the  year 
before  and  46.5  cen;.-,  two  years  ago. 


Alim  (ioiisoliJaU^ci 


raised,  and  the  total  production  was  .r  ^y.^  fioia  i  mm  <?^F>vcieo  to  put  (town  a  tnii\j 

in  Ihe  vicinity  of  7,400,000  short  b>  "1®  exceilent  r 


miles  north  of  Calgary  and  about;  3!  pj  No.  1  well,  which  i.s  good  for 


1  J  r.,.,.  i,,„  ■'iOJ'  niiles  east  and  north  of  White-  .goo  hq-reU  a  dav 

“Aside  from  the  increased  pioduc-  ^  pa.ieis  a  oay. 

on.  one  major  development  in  the  -j  ‘  ^  '  i  1  1  With  Ihe  want 


an  extension  of  .\o.  16  weetwei  i,  received  for  the  inaiiiifaciure  of  con- 
Tt  ;.s  now  thought  to  be  a  new  ho.ly .  c  en.ser  film  out  of  white  muscovite 


tion.  one  major  development  in  the  :  3' "1®  "arlime  demand  for  '  invest ig.ation  is  proceeding. 

Indu.strv  during  the  vear.  was  the  ^  berablo  portion  of  the  oil  needs  of  peavy  crude  grow  ing.  the  sugge.stion  '  - - 

completion  of  the  driving  of  rock  *b®  ,A'®®>1  "‘Fhway  in  Hie  far  nonh  |  is  pgard  (hat  thi.s  year  may  .see  fur-  ^ 

tunnels  from  the  Phalen  seam  in  f''®!,'”'];'' .  of  -'000 :  ther  development  in  the  old  Skiff  K«*l»Oi  U 

No.  IB  Colliery  to  the  Harbor  .seam.  ”  ■’•000  barre  s  i.s  said  to  have  been  field,  southwest  of  Lethbridge,  w  hich  1  Srheelile  On  Proupriv 

"The  great  majority  of  the  gyp-  0®'®mP®0  m  the  drilling  done  during  discovered  and  later  [irovcn  1 

sum  produced  annually  in  Canada  J04„.  ,  oil-bearing  by  Devenish-Pelroleuin  |  ■|•o•■onlo•  Sc'iee'  te  his  been  found 


Is  obla'ncd  from  the  extensive  bed.s 
that  exist  in  Nova  Scotia.  .Seven 


1942. 

■5-  +  -> 

Word  from  Northclonniel  No.  1 


mica  from  its  No.  1  vein.  Trial  pro¬ 
duction  orders  have  proved  tlie  qual¬ 
ity  of  th  s  mica,  comparable  with  In¬ 
dia  mica.  Company  claims  thi.s  is  Che 
fir.st  di.scovery  and  mamifaciure  of 
Jii.s  type  of  s  rategic  mica  in  Canada. 


Skiff  crude  runs  aooui  19  gravity. 


Toronto;  .Scheelite  has  been  found  Price  agreed  upon  w  said  to  assure 
on  the  St.  .Xnthony  (lol  l  M  ties  a  p"Ofit  from  this  on?  vein  alone, 
properly  at  Stu;-geon  Lake.  (hnt  . '  .Xfidiiional  mach'nerv  has  been  pur- 
11.  P.  Bellingham,  president  of  the  ^'liased  for  deeper  mining  and  plans 
company  report.--.  are  under  foo'-  10  exp.incl  operations 

St  .\nthonv  .su-ipended  ooerations  cn  -No.  2  and  .Vo.  3  teiii.s. 


la.si  .';)rmg  and  announced  its  in- 


.Xrrangetnen.s  have  been  made 


"One  company  manufactures  its  |  mnging  from  "traces  to  fair  to 


own  products,  such  as  sclcn  to  hatd- 1  good."  and  said  to  be  loetler  thah  ,  -inw  i.  ..  I'n  rr-oi  «i 
wall,  bondwall.  Kayo  bug  killer,  |  average  as  ^  acid  reaction.  Thei®‘  -'  '  '  “''® 

tlcnlal  plaster  and  plaster  of  parls.  report  said  the  drill  is  now  63  feet!'  ’  ' 

’rile  production  wa.s  about  1.310.000  in  intermediate  zone  considered  to;  >•  %  v  v 


planning  an  ,  for  strategic  metal 


’rile  production  wa.s  about  1.310.000  in  intermediate  zone  considered  to 
.short  Ions  in  1941,  but  due  to  the  be  of  average  thickness  and  there- 


lia\e  bceti  retained  on  the  [).o;>er;y  pound  for  10"xl2' 


knife  trimmed 


Supniiad  by  The  Oil  Royalty  Ocolor, 
Aisociotion  of  Ontario. 


RET.\IL  PRICE  LIST 


I  time,  a  bailer  has  been  lost. 

I  cement  plug  used  to  recement 


bailing  started.  .Mler  clearing  the '.Mr.  Belllngliam. 
bole  to  w  iihin  a  few  hundred  feet  of  -  — 

AiUlioi-izp  Wiiilei-  Work 

iFisniii^  IS  to  get  luuiei-Nvay  a^;  soon  :  »  .  i 

as  tools  arrive.  i  Al  SlC6p  RiM'k  ' 

'  4.  .J.  .J.  !  -  , 

Northwest  Hudson  Bav  No.  Hi  3'oroiito.  -  Directors  of  .Steep  1 


Xor  1912  <lifl  not  exceed  500.000  tons,  lower  porou.’^.  again  .'Starring  a  fishing  .100.  Ihs 

,  ...  ,,  ^  *  I  time,  a  bailor  has  been  lost.  Tho 

Uicrcased  Limestone  Output  j  - I  cement  plug  used  to  l  eccment  ca.s- 

"'I’he  production  of  limestone  for  All  DOVAI  TIPQ  "’®  of  the  -Madison  lime 

Rgrirultural  purposes  still  .shows  a  Ulk  nUIHLIIbU  was  drilled  out  on  December  26  and 

steady  annual  increase.  Bcside.s  pri-  _  _  bailing  started.  Alter  clearing  the 

valcly  owned  quarries,  a  large  5up„ii,j  Th«  Oii  Royoity  Oeoior,  I'®'®  l®  wiihin  a  few  hundred  feet  of 
number  of  farmers  groups  operate  AuocistioB  of  Ontorio.  bottom,  the  bailer  was  dropped, 

quaeres  in  conjuncton  with  t.ic  _ _  Fishing  I.s  to  gel  utuiei-wav  as  soon 

provindal  department  of  agncul-  nrTvii  price  i  ist  as  tools  arrive. 

lure  Otic  quarrv  us  operated  to  RET.iiL  irice  list  i  4.  .j,  .j. 

'  Northwest  Hudson  Bay  .No.  Hi 

"The  needs  of  industry  for  other  no'J*  . ®' 

minerals,”  the  statement  concludes.  Name:  .approx,  p.-t  1%  p-rKt  ;  fl-  t®  "1®  Madison.  Imperial  0;I- 

"caused  a  scarcity  of  experienced  .$oe  No.  I  G-i-sxv; .  490$  $225.33  B.ood  Indian  Reserve  .No.  1  test,  in 

labor  and  difficulty  in  obtaining  -'ha  Od  m®  No.  l  ,  31-3-‘2.3-W4th,  has  been, 

equipment  and  supplies  for  gold  j  Inc.' No”  1  '  '  I  ...  ■ 

mining.  Tbe  number  of  mining  pro- 1  Net  .  W  i.cxio.oo  42.40  '*•  * 

pertics  lias  been  reduced  to  three  Alta  on  inc.  No.  2  Appointment  of  a  commiitee  ol ; 

active  and  steady  operators  and  the  CMgary  oil  men  by  (.leorge  R.  Col-; 

total  production  of  gold  was  about  400  370000  i3t  21 1  I^om-iipn  ®il  controller.  to| 

one  half  of  that  of  1941.  .4;i;cd  No.  1  Pfd  .  .  too  34.74,  advise  him  on  matters  pertaining  toi 

"The  value  of  the  mineral  Indus-  Arrow  No.  iNct .  13)  1,20000  3)00  oil  pi'oduction  in  Western  Canada.' 

try  as  a  whole  for  1942  has  shown  iw  l.eww  ^5^.00|  ;  announced  by  the  committee' 


The  lance  we.'t  of  tlie  old  working 
i-as-  .xtome  .-taking  ha.-  been  dc 


.-fnt  higher,  W.tii  nio.st  of  the  pro))- 


panding  excellent. 


Ohiaiiiiiig  (ioofi  (yrafle 


I  lor  w  ill  be  cart  led  out  by  four  drills.  1®®  earlv.  official-  say,  toi-  con-  slui  gcon  Ri\  er 
and  w  ill  be  pr'ncipally  iliurn  drilling.  1  e*uS‘®ns  aoaui  oie  po2.s..o.li,ie.',  but  Sud'our.v  Basin. 


Drilling  will  be  carried  on  con-  ®n  3  •“'nc 


U.S.  Gold  Output  Off 


Bureau  of  Metal  Statistics,  and  com¬ 
pared  tvith  October  production  of 
833,020  ounces,  and  the  high  for  the 


Atlas  Br,  Dorn-  No.  2 

Pfd . 

. 450 

6,700.00 

221  20 

.Atta.ft  Br.  Dom.  No  3 

Pfd.  , 

.  700 

7,300.00 

D  &  D. 

Net  Pfd.  ..  75 

1  ooo.co 

28  00 

E  .st  Crc'^ 

No.  5  Ptd.  135 

1.800.00 

50C» 

Independent  No.  1 

Pfd. 

.  200 

3,100.00 

99  54 

Inde'pendein  No.  i 

Gross 

.  200 

83.04 

Major  Oil 

Inv.  No.  1 

Pfd,  .... 

.  120 

1.300  00 

47.20 

Major  Oil 

Inv.  No,  1 

GroiSi  .. 

.  120 

49  63 

Major  Oil 

Inv.  No.  2 

Net  . 

. 500 

5.300  00 

164.00 

Major  OU 

Inv.  No.  2 

Grors  ... 

.  500 

223  20 

Major  Oil 

Inv.  No.  3 

Not  . . 

.  820 

8.200.00 

246  30 

Major  Oil 

Inv.  No.  3 

Gross 

.  820 

353  00 

Major  Oil 

Inv.  No.  4 

, 

Not  ..  .. 

.  140 

48.00 

Major  0:1 

Inv.  No.  4 

Gross 

.  140 

62.80 

Ma  jor  Oil 

Inv.  No  7 

Pfd . 

.  500 

7,300  00 

275.80 

Major  Oil 

Inv.  No.  7 

Groa?  ... 

.  ,500 

261.60 

chairman.  E.  H.  Hunt. 


;  tinuously  until  the  breakup.  t  rociuction  in  leceiit  w.,eKs  na.  I'chi  Cold  .  . 

'nie  (irectors  also  authorized  the  cont.nueci  ot  the  imp;o\ed  rate  first  Cpper  Canada 


vation,  Calgary,  and  R.  A.  Brow  n.  |  tional  buildings. 

Jr.,  prominent  Calgary  oil  operator.  |  'I'hc  necessary  men  and  equipment  Ij^laiid  .Viuillllaill  Kfporls 
4.  'will  go  forward  from  Toronto  and'  L  .  1$  1.1 


>  stock*— 

Sale.s 

H'gh 

Low 

Tuesday 

Change  11. gh 

Low 

.Mdcrmac . 

20.917 

.15 

.09', 

.11', 

j',  .16', 

.TI7 

•A-loriii  (ijuc . 

1.1)00 

.03 

02  , 

i  .0.3 

.0.3 

."1  'l 

.\unoi . 

18.216 

l..)7 

l.i:: 

1 .45 

4  1..57 

.75 

Bagamac . 

.15 

.')9 

.14 

.15 

.09 

'  '  Bcnkfield . 

i:!.200 

.05 

.  .14', 

.01  \ 

,  .05  , 

.0^  ’  1 

'  Ba.sc  Meial.s  .  .  , 

'.',200 

.09 

.  OS'-. 

on  , 

2  ,  .09  . 

.05 

'  1  Bear  U.xpl  .  .  .  . 

6,).9U0 

.IP 

,•  .10 

.11 

1  .12'. 

.1*2  ’ 

'  Birigaod  K . 

4'!, -100 

.11' 

10', 

11 

.IP- 

OP, 

'  Bob  jo . 

.5.500 

.1') 

.1)9 

P,  .12', 

.06 

'  I  Bonctal . 

4o..';oo 

.12 

.'J9  . 

12 

2  .32', 

.1  .>  » 

i  1  Bialoi  lie . 

1.065 

7.70 

7.4" 

7  ,5') 

.  9,:;f) 

4.  i" 

Broulaii . 

21.700 

..50 

.16 

.5') 

1  .6! 

.21 

Buffalo  .\nkeriie  . 

1  75 

1.60 

1  65 

2  ,8) 

.r»i 

,  Buffalo  tlan.  .  .  . 

M.oa) 

.04  ', 

.01 

"1 

\  .05 

Ol 

'  j  Can.  .'la'.ariic  .  .  . 

4.010 

..v» 

IS 

50 

•  •  7  19 

.2  ) 

Central  P.xti'cia  . 

8.150 

1.10 

102 

1  "2 

3  1  .10 

.  ’.5 

Central  Porcupine  . 

P.OOO 

.08 

Ji7  *  t 

.08 

.10', 

."1 

'  Che^ieiville  .  .  . 

17.600 

.70 

.65 

OS 

.  150 

Chromium . 

no 

2.10 

.  f^5 

1  ,.':o 

Cochenour  W'lllan.s 

'-M.IO'I 

.81 

75 

81 

<1  79 

n 

Coniaurum  .  .  .  . 

4.106 

.90 

.85 

85 

,5  liO 

1 1 

:  Cons,  .''mclter.s  .  . 

L.551 

39  .50 

.38  , 

39  .50 

!'•.■  39  . 

.32  0) 

1  Den. son . 

7.500 

.OPi 

,04  '  ) 

t  ')  05 

.02 'i 

.  Dome  . 

9t,l 

'20.0') 

19.5  1 

19.75 

'  20  5'  1 

10 

Duquesne . 

lO.OvO 

.05', 

,  ,01 

.0)', 

.10 

.('■J', 

Ua.si  .Malartic.  .  . 

67.450 

1,'25 

1  15 

1  18 

5  2  to 

.7  5 

Kldorado . 

55.50 1 

l.'JO 

.8.1 

1  O') 

■  15  1  2" 

Falconbridgp  .  .  . 

2.131 

.3  40 

3.10 

.3.."5 

5  :  6  ) 

2.25 

Fed.  Li.k  .  .  .  . 

I8.(X)0 

.0.3', 

,  .02 ' ' 

O', 

'...  .03 'r 

,"i 

I''raiieceur  .... 

2  .SOO 

.2P  , 

.21 

.'24  k 

.  42'. 

.12 

;  tliliic.s  Lake  .... 

10.000 

.03 ' , 

0;; 

o:: 

. "1 

.I'2 

God'.s  Lake  .  .  .  . 

21.250 

.15 

.1.3 

.1.3 

.  Jl» 

.18', 

Goldale . 

1  LOtKI 

,1.". 

.11 

.11 

.  I.; 

."O', 

Gold  Belt . 

3.o;o 

.17 

16 

.16'-) 

P,  17 

.15 

j  Gold  Eagle  .... 

21,000 

.02  , 

.1)2 

.02  ■ ' 

•«  .10  , 

02 

1  Golden  Gate  .  .  .  . 

5.500 

.0'!  , 

*  0.1'? 

.0.3''j 

. OP, 

.01 

Guniiar . 

16.'20O 

.1.3 

.12 

.12 

. i:; 

07', 

1  Halliwell . 

22.200 

.06 

.05  *v 

.05  1 

',  06 '  , 

IK)-', 

Hallnor . 

300 

2  .50 

10  OO*) 

1,3't 

Haul  Rock  .... 

16.100 

..5,8 

19'.. 

.51 

'i  .5S 

2'1 

Holbnger . 

3.42.: 

8  85 

S  5.'t 

8  75 

15  10..50 

,5. 7 .5 

■  Howev . 

6.700 

.18 

17'j 

.IS 

1  .2') 

.12 

'  Hud.soii  Ba\ . 

510 

'28 '25 

'27  N 

•28  25 

’,  2S75 

2175 

In.-^piration  .... 

3,200 

,30 

.27 

.'28 

2  31 

12 

'  Int.  .Nickel  .... 

4.215 

.31 

3:;. '25 

.31  jO 

36.25 

29.25 

int.  .Nickel  Pref.  .. 

800  154. .50 

153.00 

154  .50 

P,  131.50 

152.00 

.lack  Waite  .... 

6.700 

09 

.0.8 

.08 

..0 

03 

'  Jason  Mines.  .  .  . 

9.500 

.16 

.1.3 

,16 

,0.8 

.1.  -M.  Cons . 

9.58 

.00 ‘j 

—  'v  01 

Od't 

Kerr  .\ddison  .  .  . 

2,-1.10'3 

1  95 

1.75 

4  no 

2  85 

'  Kirk.  Lake  .... 

6.400 

60 

.58 

.60 

2  62 

.31 

Lake  Dufault  .  .  . 

16.600 

.62 

•IS 

.5rt 

6  62 

.31 

Lake  Shore  .... 

2.260 

n 

10.25 

1 1 .00 

,  I  '2,00 

6  35 

:  Lamaque  G . 

514 

.'!  80 

3.65 

3  73 

-15  415 

2  SO 

Lapa  CaiTlIac  .  .  . 

5.800 

06 

.05 

.06 

•  08 

03 

1  Lebtl  Oro . 

.'i.jiJO 

.01  M 

01  M 

01  '•, 

.01 

O'-', 

’  Lelich . 

31.100 

.71 

60  '•) 

.71 

7',  .71 

.3,8 

Little  1.  I . 

8..550 

1.0') 

91 

.91 

2  I  .':.) 

60 

8.175 

2.17 

2.30 

2  40 

.  2  8) 

1 .37 

McLeod  Cock.shiiit. 

1  '2,9.50 

1.67 

l..)8 

16  ) 

4  1.70 

.8  2 

Madsen  Red  Lake. 

48.7.'’,0 

T> 

.71 

74 

2  *  ?  .75 

.  ".0 

'  Ma'aitic  G.  .  .  .  . 

.39,71(1 

1.79 

1  69 

1  76 

-  .3  2  22 

1  O) 

'  .Mcliilvre . 

050 

48  50 

17.00 

4  8.  ,50 

1  48.50 

'T  ni 

McKenz.e  R  .  .  . 

2.3.400 

.95 

.85 

88 

1  11)1 

.13 

McLellon . 

21.. 5,  0 

01 

.01 

o:  N 

',  O.l 

.01 

-MeVitLe . 

.'t.OOO 

.07 

.06  1. 

OO-', 

.07 'v 

.0.3 

.McWalters  .... 

3.900 

.12 

06'* 

.Mining  Corp.  .  .  . 

8.205 

1.25 

1  :to 

8  I  10 

.85 

'  .Moneta . 

19.300 

.“•7 

.'28 

•  »5  ‘  1 

4  ‘x  .37 

20 

N  eg  U.S . 

2.10.> 

.50 

5  .50 

.'25 

Ni|)is.sing . 

1.510 

1  15 

1.05 

1.10 

•'20  1  I.-) 

,85 

No:anda . 

4.113 

14  0,1 

40  25 

44  O') 

3'-i  .52  00 

36  OO 

Noi'gold . 

5.828 

04 

.0.'!', 

O.-i-'-'t 

S  (M 

02 '4 

Normeial . 

.35.053 

.87 

7$ 

81 

.3  00 

.60 

.\o;th  Can.  .... 

1.200 

,2.1 

.21 

.25 

.  2.5 

.1  1 

O'Brien . 

42.805 

67 

62 

66  1 

1  ■.  90 

.34 

Omega . 

10.522 

lO'v 

.".S'-, 

'XS'i 

P,  11 

.05 

Out.  .N'cke!  .... 

115.400 

.10 

10', 

f  1  16 

■Ofi  ‘  i 

;  Pamour . 

11.040 

.62 

58 

58 

5  ..85 

.31 

I’arianen  Mai.  .  . 

7..50O 

1)2 '  a 

.')2 

.1)2', 

.OOr, 

Paimaster  .... 

71.800 

2 

.21 

.21 

.23 

12 

Perron . 

14., 500 

1. 01 

.9.3 

no 

4  1  .".5 

11 

Pickle  Crow.  .  .  . 

4.710 

I.S', 

1  70 

17.) 

15  ^..C) 

1  (.0  • 

Pioneer . 

ll.'iOO 

]..':5 

P28 

1  .32 

3  2  20 

.98 

Powell  Rou\ n  .  .  . 

7..':oo 

.05 

..T) 

61 

•  S  .75 

.33 

P.)wp||  Roiiin  I'.'l'. 

1.000 

.50 

. 58 

Premier . 

2.200 

62 

58 

58 

2  62 

P:-e.7lon . 

14.150 

1  80 

1  73 

1 .75 

.  .3  20 

.97 

Qiie.  Gold . 

5C0 

.'2r» 

i  5  .25 

.17 

(ijueenslon  .... 

.3  018 

4i1 

..30 

.38 

13',  .10 

.08 

Reno  (.lold . 

1 .000 

.07 

1  .23 

.02  T 

Roche  L  I . 

.3.500 

04'. 

.O.'i'v 

.01', 

P,  OP, 

.01  '4 

1  Si.  .Anlhons  .... 

5.500 

O.'i 

02', 

02 

•,  01 

.01 

.^an  .'\nlon,o  .  .  ■ 

10. SO.) 

2  00 

1  86 

1  98 

.3  2.05 

1.15 

Senator  Rouvn  .  . 

1.5.400 

•29 

2.'3't 

•27  ', 

.5',  29 

09 

.ilheep  Cieek  .  .  . 

l.'JOO 

90 

'  4  .90 

54 

ShCirill  Gordon  .. 

21. .5,35 

.95 

.7.'! 

.82 

:  9  97 

.57 

•Si.scoe  Gold  .... 

9, '200 

.13 

40 

.4.3 

■  1 -19 

2.5 

.‘'laden  Malartic  .  . 

11. '200 

.38 

.32 

16 

1  .3  .38 

1.3 

Slave  Lake  .... 

12,500 

.0.3 

.02  , 

O.'t 

S  06 

01 

1  .Sleep  Rock  .... 

52,9.50 

1.78 

1  65 

1.70 

■2  1  96 

.88 

Sluigcon  River  .  . 

2,.50O 

12 

10 

-12 

. 1.3\ 

07 

.Sudburv  Ba.sin.  .  . 

600 

16" 

1.46 

1  6i) 

15  1.70 

1  05 

i  Sullivan . 

L.'lOO 

.70 

5  70 

39 

!  .‘(vlvaiiite . 

5,. 'too 

1.55 

1,40 

1  55 

10  1.98 

98 

j  Teck-Kughes  .  .  . 

4.275 

1  95 

1  ,85 

1  no 

10  211 

1,18 

Toburn  . 

2.800 

.72 

62 

62 

8  1  10 

■49 

Tow  agmac  .... 

1 .600 

.14 

•  1  '  s  !  •*  '  ? 

08 

Transcon.  Res.  .  . 

2.500 

.:i8 

3  .50 

.23 

I'chi  Gold . 

12.100 

.08 'j 

.08 

.08', 

-  1  OS', 

.01 

Upper  Canada  .  .  . 

2'2,1.)0 

1.10 

.95 

1  07 

■11  124 

41 

X’enture.s . 

1.460 

4.55 

4  40 

4, 55 

15  .5  00 

.3,00 

Waite  Amulet.  .  . 

16  815 

4.20 

.'!  .50 

4  10 

1  05  4  80 

.3.00 

Wendigo . 

9.875 

.'22 

.2.) 

22 

•  1'',  22 

08 

Wright  Hargr..  .  . 

.3,685 

2.66 

2  60 

J  65 

.  296 

1.80 

Vmir  Yankee  .  .  . 

4.000 

.09  4, 

.09 

09  ■•'4 

X,  09  ■« 

02 -’i 

Coast  Cop . 

100 

l..)n 

:  40  1  .V) 

l.Oi) 

Osisko  Lake  .  .  . 

16.000 

19 

.1.3 

,16 

. 19 

.02 

Pawnee  Kirk.  .  .  . 

500 

.01 

OO'j 

Pend  Oreillp  .  .  . 

13,079 

1  .34 

I  10 

I. '27 

12  175 

.8,5 

Temi.'k  Min  .  .  . 

.3.. 50(1 

.06 

05', 

06 

',  .06 

0.3 

Pacalta  Oils.  Limited,  announc-es !  Port  Arthur  in  the  course  of  the 
that  arrangements  have  been  com- '  next  few- days. 


Higher  December  Diilpiit 


for  its  ne.xt  well.  The  contraclsj 
j  have  been  let  and  with  favorable! 


ations  will  Stan  next  month. 
Location  is  on  the  company's 


,  ,  .ft),  DUIJUT  V)1I  lliv.  DU.  I 

niohth.s  of  1941.  G,,.3ss„  .  ,100 

Canadian  gold  production  for  No-  .Major  011  inv.  No.  7 
Tcmber  last  year  was  estimated  at  w*?''*.  -  ^  .  600  3.90000 

$75,000  ounces,  against  382.000  ounces  “^d!  ‘,  "  -325  4,'200.oo 


!  Vancouver:  Island  Mountain 
,,  ,  ,  ,r,  ,  Mines  Co.  advises  tiial  production 

9l^na  Droiluelioil  HiRlier  fj,..  Dece.mber  amounied  1  4  .6.47 

Full  12  N1outli.s  Df  1942  fine  ounc<?s  gold.  \\:i:ch  at  $58  50 

_ _  j  pev  ounce.  \  ielde<i  ilie  sum  of  800.- 

dronto.  -  .Sig  ma  Monies  'Queboct  304.  Produclion  was  from  3.13.5  tons 
tiled,  reports  for  the  month  of.  nailled.  aie’-ag.ng  $li..)..  pei  on. 

Thi.s  coninaie.s  w  th  Novenibe:’ 


Location  is  on  the  company’s  Toronto. — .Sig  ma  Mines  (Quebec)  * ‘oauciun  •». 

reago  in  the  Vermilion  fold  wliere  Limited,  reports  for  the  month  of.  eie’-ag.ng  .$li..).>  pei  on. 

the  company  is  interested  in  ap-  December  gross  production  of  $264.- '  *'i'-'^  compare.s  w  th  .  oienme. 

oximately  12.000  acres,  ;  376.52  from  33.583  tons  of  ore  milled,  j  production  amount.ng  to  $,)1._(G 

Definite  decision  has  been  made!  This  compares  with  S246.339.72  in'  from  ,1.02.1  tons  m.lled.  a\eiaging 

resume  drill'ng  at  Ihe  Brow  iC  .November  and  $272.946  03  in  De- I  per  ton. 


to  resume  drill'nj 


In  October.  Tlie  Union  of  South  .Xfri-  Major  Oil  inv.  No.  8 

ca  produced  1.123,000  ounces  .com-  . .  . . 

pared  with  1,166.000  ounces  in  Octo-  ‘  ofd.  32$  2,10000 

ber.  .M.ajor  Oil  Inv.  No.  9 

Silver  production  in  tho  U.S.  in  •  .  „  .  5.20000 

November  amounted  to  3.293.000  ® 


325  4,'200.0«  146,80;  Corp.  No.  6  well  in  Southern  Turner  i  cember,  1941. 


Of  which  domestic  accounted  for  3  -  Twin  valley 
819.000  ounces  and  foreign  5,497,000  fl°octot)ei 

OUllCCS)  nn  II  i  ivr*  i 

The  first.  11  months  of  1942  ac-  ' 

counted  for  105.790,000  ounces  of  sil¬ 
ver,  derived  from  50.813,000  ounces  Name: 

=)ftftftftftft  _ ft  Boniventure 


Oroos  . 

Major  Oil  Inv  No.  9 

350 

153  60 

Dfd.  . . 

3,)0 

2  300  00 

Miracle  No.  1  Net 

3RA 

3.70O.OX 

121.54 

Miracle  No.  1  Groa*.. 

38.5 

6.506  00 

18X80 

M  :  ac:e  No.  2  Pfd . 

1'20 

2,003  00 

14’.. 16 

Miracle  No.  2  Cro,8 

220 

120.  Oj 

Renown  No.  I  Pfd. 

90 

39  89 

Winaita  No.  1  Pfd 
Twin  Valley  No.  2 

80 

31.20 

Orosg  . 

200 

tfl  14 

X— October  Production. 

Valley.  The  well  has  been  standing'  Th's  latest  total  brings  produc- ,  Wendiao  1912  Produclioil 
since  1939  at  a  depth  of  4.517  feel. i  tion  for  the  year  1942.  as  compiled'  u  i  j  i;  R  I  i'  I  ■  U'aII 

Resumption  of  drilling  will  he  one' from  Ihe  company's  monthly  re- I  IrOUlS  I'p  nclalli6l)  well 

of  the  early  events  of  this  year.  j  ports,  to  $3,055,372  from  ,3.53,163  tons' 

"I"  4*  ♦  I  of  ore  milled,  compared  with  $2,967.-!  To:'onlo--\Aendigo  Gojd  Mine.s  re- 

There  have  been  persistent  re-  106  from  383.335  in  the  previous.  li®"-7  production  of  $67,954  for  the 

ports  that  one  or  more  of  the  major  |  year.  I  month  of  December  from  the  trea'- 


become 

A  (He^ulai  (UtMUi ! 

IT  COSTS  ONLY  S^CX)  A  Yi-AR-K'^R  RItGULAP 
WEEKLY  DELIVERY  TO  A  CANADIAN  ADDRESS 


DRILLING  ROYALTIES: 


121  54  States  oil  companies,  not  yet  - - 

18X80  taking  any  active  part  of  the  devel-  NAVBOB  SIIARE.S  DELISTED 
t2oi"  Alberta’s  oil  industry .  may  Toronto.  Shares  of  N.iy  bob  Gold 

39  89!^®*^®^®  i®t®®®-5ted  in  some  l®®®h®i'y ;  Mines.  Limited,  have  been  removed.  ,  ..r,-  ..  . 

3,,20|  nonheast  of  Ldmonton.  Toronto  Stock  Exchange  ; 

I  Oil  scouts  have  surveyed  lhe,t,.aj:,  al  of  the  ! >’®®® 

j  region  m  recent  months  and  fetil ;  oompanv  i  from  36  285  tons  for  an  average  of 

Idiilling  has  been  carried  on  al  Me-,  'rtiift  Vniinu.s  tiip  ipcpni  anonini. 


month  of  December  from  the  trea'  -  I 
ment  of  2.012  tons  of  ore  for  an  aver¬ 
age  recovery  of '533.78  per  ton.  I 

riiis  brings  io:aI  pi-cduction  for 
the  vear  to  $463,347  fi'om  30.137  to.'-  I 


THE  EINANCIAL  MMES, 

Notre  Dome  St'eet,  West. 
Montreal. 


I  .  • ,  7  ‘  ...p  company. 

I  drilling  has  been  earned  on  al  Me-,  follows  the  receni  appoinl- 

Offering;  see'-ng  data  on  the  -Me- :  r^^nt  of  a  receiver  and  manager. 

Price  I -Murray  tar  .sands. 


Counted  for  105.790,000  ounces  ol  sil-  •  Orin  Priiy*  j  Murruj  tsr  sunds.  duo  to  lnbor  sliortazo  wartime  IvirlKimiil  Liiilvf*  iFiilil  * 

ver.  derived  from  50.813.000  ounces  Anas-Briti^h  Dominion  No.  3 .  ^  .  '  I  ... 

domestic  and  54.977.000  ounces  for-  Oroeo  loss  3  8M03  I  "  ®“‘^® '  of  ore.  i  Production  .Vgaiil  Off ; 

tign.  .  I  Maryland  Plate  Pfd...,. 4810  4,375.03x  oil  'n  December.  The  well  is  said  to  ; _ ! _ _ I  —  -  I 

- i  Ma'oi'  Oil  Inv.  No.  6  Pfd...  8022  5.10X00  have  operated  at  a  restricted  flow  j  drilling  ha.s  been  carried  on  by  j  Toronto.  —  Kirkland  Lake  Go'd 

TOBURN  OUTPUT  LOWER  Mirjw'.-^No^^a’ Pfd  *  s'^OO  "i^oosh  lack  of  proper  separation '  crews  operating  at  .Mc.Murray  iii 'Mining  Company.  Limited,  report  i 

November  production  at  Foburn  Miracle  No.'  3  Grass  8250  8'2XX.0X  facilitie.s.  .--'eking  more  da'a  .-o.'iC'Miing  the  for  the  quarter  ended  Decemoer  .31. 

Aniri  M'nec  f  imi'pd  Bmnnn’pil  to  NojtUolonmci  Noo  1  p.'d...  8742  4.90D0X  The  .No.  2  well  of  the  .same  name,  oil  .sands.  Tnc.'e  reports  are  said  to!  1942,  bullion  produclion  valued  at' 

idfloii  from  8  740  ton’s  of  ore  mill’d  ,'^2'  .  V-7*3,  produced  14.082  barrels  during  the;  l)e  the  basis  for  possible  developmc.-v  i  3.3.57, 5au.  ’ini.-.  lO.mpared  wiih  .$.394.-! 

Kr  S^n^rPr?lo"'t“p^d“r9t^  ®f  ■^®e®-ber.  •  ,  of  me  sand.s  nex,  year  I.  U  .said  640  in  the  preceding  quasier  and' 

from  3  730  tons  milled  No-.thond  Pet;  No.  I  Dfd ..  8943  1.S00  01  •!•  +  +  'that  the  United  Stales  Goyeinment  .$352.36.3  in  the  corresponding  quar- 

*rom  j.iou  Northend  Pete  No.  1  Oroaa  8949  4.800.00  Western  sources  report  that  at  is  not  only  interested  in  o:l  produc-  ter  of  1941.  i 

BERGXS  RIVER  OUTPUT  No: tljjaid  P^te  N*o  *2 ^Oroxs  o1^  1^00  '®®^*  one,  pethaps  seiera',  major;  lion  at  a  point  a  groat  deal  farther  lolal  production  for  194'2  amouni- 

Natlonal  Vulcan  No.  1  .  58XS  4.375.00.x'  Amer.can  Oil  companies,  not  yet  north,  but  also  has  its  rcpresenla-  rd  to  $1,457,929  from  1()0.8.)1  ions  ol  ^ 

December  produclion  at  Berens  New  BaniOman's  Pfa .  1770  3  200  00x1  taking  part  in  Alberta  development  i  lives  already  scouting  for  .struclure.s.  ore  miJUd.  in  1941  output  was  $L- 

River  Mines  is  estimated  at  $134,882,  Acrcag*  j  j  have  been  completing  arrangements!  One  Alberta  operator,  the  story  |  879,169  from  136.613  tons'.  | 

compared  with  $121,936  in  Novem-  jjj  'i^gt  petroleum*  Pfd .  *|for  drilling  in  territory  northeast  of:  goe.s,  when  approached,  explained  - 

her  and  $150,533  in  December.  1941.  (Acreage  Royalty— 5  wsltst..  3.600.00x '  Edmonton  somewhere  along  the  that  he  was  ".sworn  to  secrecy”  but;  The  Financial  Times  reaches  a 

The  1942  total  stands  at  $1,441,176,  lAcrea^e  Royalty  Xorihern  Alberta  railway  that  run.sj  he  admitted,  however,  that  develop- 1  class  of  people  who  are  interested  in  I 

compared  with  $1,447,843  the  year  *  . .  *'up  to  McMurray.  '  meni.s  of  a  major  scale  were  being  and  able  to  buy  investment  seeiiri-  I 

before.  x— Pegged  Prlct.  1  Another  report  has  it  that  test,  considered.  ities. 


YEARLY  SUBSCRIPTION  RATE 


In  Canada.  $300  a  fem  • 

111  Great  Britain 

In  United  States,  $3.50  a  year 


•  $1.75  for  si*  mOftth. 
$.1,00  a  year,  <!tns{|ian  funds 

•  $2.00  lor  sit  months 


i<«E<  all  chcauo*.  d.oM>  and  rnmiev  mdorj  poyaOU  to  ih*  Compjfny 


i 


12 


THE  FINAIVCIAL  TIMTIS,  MONTREAL,  JANUARY  15,  1943 


FREE  ENTERPRISE 
DECLARED  BEST 
FOR  AFTER  WAR 


Bill  Hoval  Bank  Mead  Sa.'s 
Business  Must  Accept 
Nc'v  Duties 


MLST  I'LAN  I'OK  IT  TI  KE  j 

(ieneral  Manager  Dobson 
Do'nts  Out  Profits  Haven't 
Reflected  Bi.n  increase  in 
iiankini;  Activity 


I  nnd  wide  icsourcrj,  is  tlic  only  sys- 
I  t(  ;'i)  known  lo  ns  under  w  hicli  the 
I  job  can  b"  doi'io.  'I'bc  proplicl  who 
I  now  forelell.s  (hat  our  whole  syitem 
1  will  be  swepi  away  in  favour  of 
some  eeononiie  hca\en  and  earth  as 
.'•ci  unformed,  i.,-  not  only  ni  sru  ded 
bill  fl.^n.'^erou.s.  lie  is  dangerous  be- 
(■au.'-c  bi.,  preachinK.s  interfere  with 
eorfident  eoneeiuration  on  the  war, 
efort.  and  they  are  menacins  to  the' 
l>ractleal  solution  of  the  prcblcnis  of 
I  peace."  I 

Assets  at  Record  IL'gh 
S.  ( I.  Doh.-on.  ptencral  manager 
point''d  out  that 
handled  hy  the  bank  this  p;isL  year 
i  reached  r.cw  iiigh  record  levels,  this 
expansion  wa.s  net  reflected  in  net 
profit  -,  and  in  fact  earnings  actually 
.‘iiov.  erl  a  deeline. 
vehieh  the  bank's  stock  had  boon 
I  offered  to 


of  nia.'.iinuni  riii|iloynicnt  .and '  Statistics.  Production  of  automo-, 

j  bilea  and  trucks  in  Canada  has  been 
'  halted  because  of  the  war.  I 

'  Only  389  units  were  sold  during  | 


i'rccdoni  from  want",  but  after  tiv, 
war  is  v>on  he  saw  the  soldier  de 
siring  lo  gt  I  baek  to  his  everyda.v 
life,  tlie  farmer  wanting  lo  ow; 
although  busine::3j  faimi,  the  small  hoiisc-owne. 

desiring  lo  relaif  his  owner.slii 
the  retailer,  tin;  wholesaler,  am 
the  manufaetnrer  as  anxious  a 
Average  price  at  '  e\'er  to  carry  on  theii  ow  n 
branches  of  our  free  enter|)ri:, 
the  public  was  around  ,„i||ion  thrifty  own 


j  November  with  a  total  value  of 
I  $685,839,  compared  with  5.165  units 
j  at  .$6,925,'122  in  jNovcmljer.  1941. 

The  number  sold  during  the  11 
montha  ended  Nov.  30  was  29,735 
:  with  a  value  of  $11,670,198  against 
i  111.981  units  valued  at  $143,579,539 
j  ill  the  same  period  of  1911.  The  dc- 
!  ckne  is  73.4%  iti  number  and  71% 

I  in  value. 


Ai,  the  annual  meeting  of  the  Royal 
Bank  of  Canada,  thi.,  week,  the  pres¬ 
ident  Morris  W.  Wil.-^on  .sa  d  that 
during  ihe  past  year  business  in  prac¬ 
tically  all  lines  had  been  operating 
at  top  levels;  the  official  iiroeiuction 
lor  the  tir.s:  ten  m:nth.s  of  1942  was 
app.oximaiely  200  com;)ared  to  160 
for  the  corrcspoiiding  peried  of  1841. 

He  reviewed  conch. ions  in  the  basic 
indurtries  and  gave  details  of  war 
produchon  showing 
and  the  United  S.ates  cxpcndi.ures  , 

„  !  reduced  to  3Sf 


return  from  present  dh  idend  I ‘•o'"'"'.''s  honds  still  j  U.S.  Steel  Production 


$183  a  share,  and  on  this  basis  aver- j 

rale  to  purchasers  of  the  bank'sj  lookin.g  for.  and  entitled  lo,  tlicirj  Recover  This  Week 
ftock,  said  .Mr.  Dobson,  is  now  onlyi  inlerest  earnings. 

Mr.  Wilsoti  gave  liis  supimrl  to 


American  Steel  productioit  will| 
recover  fully  this  week  the  ground] 


'fotal  assets.  Mr.  Dobson  reported, 
at  $1,291,015,916.  represents  a  new 

all-time  high.  Total  liquid  assets|  government  for  an  extension  ofi 

re;wo;ent  85.14%  of  the  bank's  total  |  lUv  i)ay-as-.>  ou-go  plan  in  the  eol-lJ^;'  gtcel  Institute  estimates, 
kao-lities  to  the  public.  ,  '  ' 

Although  the  bank's  staff  in  Can¬ 
ada  has  increased  to  6.019  from  5,165,  Bcaudrv  Ecman  DiscUSSes 


liie  representations  in.ide  to  the]  lost  last  week  and  mills  will  aver¬ 
age  99.3%  of  capacity  for  an  out- 
i  turn  of  1.698.700  tons,  the  American 

IcetioM  of  personal  income  taxes. 


that  hi  C-aiuda  a'-mon  all  of  additions  are  _4fter-War  Economv 

women,  and  the  male  staff  has  been; 

of  the  total  —  part¬ 
ly  a  rcsuli  of  lost  of  men  to  the  attrition  i 
military  services.  Total  of  1.876 

men  have  left  the  bank  for  military! 
sen  ice.  .and  of  the.se  31  already  havej 
given  their  lives  in  their  country’s; 
servic--'. 

‘'Cana.da  lia..?  emerged  as  a  full- 
fledged  fighting  nation,”  said  .Mr. 

Do'oson,  in  closing  his  remarks.  “We  ^ 
have  a  thoroughly  equipped  army, 
to  strike  hen  the  time, 

a  powerful  naval  fighting 
fcrc''.  and  .a  mighty  air-force  which  ! 
jin  pnsonncl  and  equipment  is  un- 

dising  —  all  who  believe  in  free  cn-  i  ..nriiasscd.  Our  induftries.  whi"li  be- 1  .,[,|p  Qf  giving  it.  .Moreover,  he  ob- 
ie!'pn.'=e  as  the  very  foundaikm  of  ; 

(he  system  of  deniocrac.v  for  which  ■ 

I'l 


were  being  made  on  a  scale  never  be¬ 
fore  known  in  the  lii.'tory  of  the 
world.  Locking  to  the  future  Mr.  W.l- 
.'-on  referred  to  lariou.s  agitaiiens  as 
lo  whai,  sort  ol  economic  cond  tiotis 
V,'.’  .are  going  to  face  after  tk.e  war, 
mentioning  "weil-ineaning  men"  and 
dcmagcgucs  vho  ai'C  inclined  to 
frigliten  themselves  and  others  by 
c-reeu;alioii.s  and  predictions  bashed  on 
(i'.rory  alone.  Conthui  iic,  he  .-aid;  , 
"For  my  o'.vn  p.irk  I  ani  convinced  | 
tlKit  leadero  in  all  lines— agnculiure. 
1,-ibor,  manufacturing  and  inerclian-  | 


The  previous  week's  operating 
level,  partly  reflecting  flood  condi¬ 
tions  in  some  areas,  was  97%,  in¬ 
dicating  a  production  of  1,659.400 
tons. 

A  month  ago  the  steel  industry 
operated  at  98.4%  turning  out  1,683,- 
m:in-iK)wcr,  caiiital,  ;t00  ton.s  and  a  year  ago  the  rale  was 


'J'o  win  the  i)cacc,  after  a  war 
nccc.ssary  lo  lioid 

reserves  of 

.supplies,  foodstuffs  ;md  raw  nu-j  9*5.1%  and  output  1,615,800  tons, 
.'crials  in  llic  opinion  of  Bcaudrv 
l.cman,  )trcsidcnt  of  Bantpic  (la- 
nadienne  Nntioimlc,  as  cxprc.sscd 
at  the  annual  meeting  of  that  iii- 
stilntion.  Me  .saw  influence  in 


Runil  Plan  And  State 
Insurance  Upset  Prospect 
Of  Early  Election 

(Continued  from  page  1 
war  effort  is  a  Toronto  officer, 
scion  of  Torj’  antscedents,  wlro 
approaches  Quebec  people  from  the 
typical  Queen  City  attitude. 

♦ 

Down  at  Quebec,  they  expect  a 
busy  session.  There  arc  two  big 
bills  in  the  offing.  One  Is  the  edu¬ 
cational  bill,  which  is  to  make  edu¬ 
cation  In  this  province  compulsory, 
li  has  the  blessing  of  the  cardinal, 
and  nearly  all  the  bishops.  Only 
two  bishops  opposed  It  .they  being 
the  secs  of  Rimouskl  and  St.  Hya- 
cinthc.  And  of  those,  one  has  al¬ 
ready  just  about  changed  his  mind. 
So  at  least  oiu'  highly  placed  con¬ 
fidential  man  from  Quebec  City 
tells  us.  Therefore,  the  educational 
bill  will  go  through. 

Long  overdue,  sorely  needed,  and 
definitely  a  step  forward  will  be 
the  bill  to  put  the  Quebec  govern¬ 
ment  employees  on  a  permanent 
civil  service  basis.  This,  the  last 
repository  of  patronage,  thus  has 
deliberately  stifled  Its  own  chances 
to  hand  out  free  jobs,  and  pap  goes 
down  tlie  drain.  The  day  the  Que¬ 
bec  civil  service  b'll  passes,  the  old 
province  will  take  a  big  step  for¬ 
ward. 


MARINE  INDUSTRIES,  LIMITED 

Shipbuilders 
Marine  Engineers 
Dredging  Contractors 


Plant  and  Office: 

SOREL,  QUE. 

Executive  Office: 


A 


1405  PEEL  STREET 


MONTREAL,  QUE. 


I  M  Q  I 


FI.SII  (  A.NNING  IN  J941 

Ottawa.  --  Canning  plants  in  use 'new  mining 


NEW  MINING  C05IPANIES 

Toronto.  —  The  latest  issue  of  the 
Ontario  Gazette  lists  the  following | 
incorporations,  giving 


in  the  Canad'an  fishing  industry]  the  authorized  capital  and  the  loca- 


during  1941  included  124  lobstei 
canneries,  39  salmon  canneries,  22 


lion  of  the  head  office: 

Bayshore  Zinc  &  Copper  Mines, 


■vorblly  afrair.s  passing  from  those  |  canneries,  and  22  sardine  and!  Limited,  .$2.000,(X)0,  Toronto. 


countnc.s  which  must  seek  a.s.sisl- 
anec  to  those  wliieli  will  bo  eap- 


\'. c  ficlit,  must  flioukicr  their  rcs- 


poiisibility  and  p;ovc  tUc  r  case  to '  of  war  material  and  ships,, 

.he  public.  Economic  cliangcs  affect 
all  citizens  in  greater  or  less  degree, 
and  this  must  be  recognized  by 
ihcoris^  and  demagogue  alike. 

■■'I  here  arc  plenty  of  hard-headed  i;dc  of  battle,  which  for  so  Ion 


fore  the  war  were  engaged  solely  in 

p  acf'-time  pursuits',  have  aceom-  ,  .  „  i„.„  , 

bed  the  almost  ineredi’oic  in  pro-  ^1  t’  belligerent  country  are  close  ] 


siiwcd,  "the  power  and  strengtK 


rclated  to  tlic  mainlcnanec  of  a| 
Your  hank  has  taken  its  full  pafh]  sound  balanen  between  the  wan 
along  sound  lines,  in  this  expansion. ;  ^  -i.-in.m  pcor. 

With  all  this  we  have  much  to  bo i 

liiankful  for — above  all  else  that  thei  omy  and  after  the  wai  oui 


other  fish  canneries.  A  total  of  207  Norman  Malartic  Mines,  Limited, 
canneries  were  in  operation  in  all.  .$3,000,(XX).  Toronto. 

Public  Misapprehensions  on 
War  Financing 


one  of  sterilising  money  rather  than  of  collecting  for  a  worthy  purpose. 

This  problem  will  have  to  be  solved  soon.  It  may  be  done  arbitrar¬ 
ily  by  enforced  savings  of  stipulated  percentages,  or  it  may  be  done 
voluntarily  through  the  efforts  of  enlightened  and  purposeful  education. 
There  can  be  no  hesitation  as  to  which  of  the  two  methods  is  the  more 
satisfactory  one. 

As  long  as  our  philosophy  of  life  abhorrs  the  arbitrary  and  prefer.'? 
the  voluntary  act  the  latter  shall  be  the  more  effective.  It  would  be 
insane  however  to  adher  to  the  voluntary  system  if  the  general  pre¬ 
ference  for  it  is  only  based  on  the  possibilities  which  it  offers  for  escape 
from  responsibilities. 

Far  too  few  people  seem  lo  realise  that  shortages  of  material  are 
not  the  only  reason  for  rationing  or  other  purchase  restrictions.  In 
Canada  indeed,  many  fail  to  see  the  implication  of  the  connection  of 
the  War  Time  Prices  and  Trade  Board  and  the  Munitions  and  Supply 
Department  would  be  the  logical  parent  of  the  Ration  Boards. 

During  the  coming  year  Canadians  will  no  doubt  again  be  asked  to 
subscribe  part  of  their  earnings  to  government  loans.  But  more  im¬ 
portant  than  the  monetary  success  of  these  loan  appeals  will  bo  the 
source  from  which  these  funds  arc  derived.  It  is  possible  of  course  that 
intensified  appeals  to  the  instincts  of  patriotism,  fear  or  shame  will 
bring  forth  an  even  greater  number  of  people  ready  to  put  part  of 
their  pilrchasing  power  into  cold  storage.  It.  wquld  be  'better  however 
if  during  the  .vear  now  at  hand  the  logic  of  economic  necessity  and  a 
bit  of  economic  wisdom  generally  could  bo  imparted  to  the  populace 
as  a  whole.  It  is  possible  perhaps  that  such  ncecssitis,t  will  call  for  a 
change  of  the  techniques  employed.  A  full  cupboard  five  years  hence 
is  so  much  less  spectacular  than  a  dagger  pointed  at  a  bad  man.  Un¬ 
fortunately  however  the  economic  pressure  has  reached  a  state  where 
dramatics  alone  must  be  singularly  ineffective. 


people  in  Canada  who,  for  ins.ancc,  : 
nava  mon.'y  in  the  bank;  thtre  arc  ' 
more  than  five  million  dci)aiit  ac- 
ccim.s,  totalling  more  than  $3  300  ! 
million.  Y'our  bani:  alone  has  sub-  ‘ 
stantially  over  one  miliion  ciei^osu  ac¬ 
counts.  There  arc  more  than  4  million 
Canadians  h.olding  Uicir  country’s  I 
Victory  Boncl.'^,  War  Saving.s  Certif-  j 
cates  or  other  government  cbliga- 
tisns.  There  arc  more  than  four  mil-  ^ 
lion  individual  holders  of  life  iiu-itr-  ' 
rnce  policies  in  Canada,  .All  these  — 
dciK.-itor.s,  Victory  Bond-hoider.s  and  ' 
in.surance  pal'eyl-ioldcr.'',  ordinary 
P'^oplc  of  Canada  --  arc  the  jKoplc 
wlio,  alert  to  t.hcir  own  well-being,  I 
will  make  I  lie  [iiril  decision.  Tliey 
r  ill  tell  the  llieovisis  and  agkalors  - 
V. lvi„  change.^  iire  accri.'lablo  in  the 
mode  of  life  which,  with  all  the  faulks  ' 
i.  may  possess,  has  produced  these  : 
savings  and  tlic.se  bulwark*  of  per¬ 
sonal  and  family  .security.  Tlic,-c  arc 
tlic  people  who  nin.'^t  b'  ct.>iKs  dcred 
by  those  who  seek  to  influence  the  j 
course  of  events. 

.’'lust  Rctaiji  tonfiilcnce 

■'CusinCii.s  IS  faced  with  responsi- 
Ijlli.y  for  rcUuiiiiig  the  confidence  ol  i 
the  vast  body  of  coinmon-senso  Can-  ; 
adiaiii,  using  the  lull  weight  cf  facts  | 
that  can  b'  dr.iwn  from  experience.  : 
The  wcakne.ss  of  ilioee  who  tlicorizc  ' 
J'bcut  post-war  economy  ot*cn  lies  in  t 
their  lack  of  praeiieal  experience  of  | 
business  and  ilieir  disregard  of  the  ] 
wide.'prcr.d,  undeniable  diffusion  of  ' 
the  benefits  cf  free  cnterprl-.e  in  the  • 
form  of  rising  standards  of  living. 
This  experience  and  these  facts  arc 
leadilv  avj'iablc.  Business  should 
aseer.iblc  and  nnuiyzc  iliem,  and  pre- 
tent  to  tiic  public  tiicir  t.-resisiibic 
ccnelu.Mons,  iiiowing  ihc  true  intent 
and  ability  of  the  .‘v-iem  of  free  cn- 
terprke  u  do  tlic  tilings  that  need  to  i 
be  done.  Tha;  is  the  only  real  way  to  j 
carry  tlic  judgment  of  the  people. 

■  Bn.sines.s,  as  I  have  .said,  must  lae- 
coinc  vocal.  Again.si,  the  facl.s  of  ex-  ' 
ji'ricncc,  tlic  l.liccrisi  and  the  denia-  ' 
gogiic  cannot  po.'.sibly  make  the  con¬ 
vincing  ca.se  which  Camidians  de¬ 
mand;  bccau.se  it,  Is  tlie  conimon- 
i  eiis*'  and  the  enlightened  .self-inter-  ! 
c,-t  which  Canadian.s  have  brought 
to  bear  on  their  prob'.em.s  of  tlic  i/asi,  i 
1.lia'.  will  delermine  tiic  eeonoiiin; 
lirogre.ss  of  the  future.  1;,  i.s  to  that  j 
Canadian  cominoii-scnse  that  I  pin 
my  faith.  ] 

"Now  let  me  .say  of  couioc  I  here  u  no  | 
fimility  in  a  s.vstcm  of  free  enterprise.  : 
Everyone  real  zes  that  time  bidiig.s  . 
abou„  modifications  ba.ecd  upon  ex-  • 
]>ericncc.  The  wdiole  economic  system  i 
and  our  inslilutions  of  free  govcni- 
nirnt  arc  the  results  of  rvolu'.aon. 
They  developed  through  changes  due  i 
lo  the  spread  of  knowdedge.  lo  sci¬ 
ence.  to  invention,  yes,  and  imfor-  j 
tunately,  even  to  war.  This  war  has  : 
bvcuglu  changes;  it  wall  bring  more; 
and  some  of  them  inevitably  will  re-  j 
main. ‘There  must  and  will  be  de¬ 
velopment.  particularly  in  the  realm 
o'  maximum  employment  and  free¬ 
dom  from  want. 

"In  this  connection  let  me  add  that  : 

1  believe  there  are  certain  new  duties 


had 

been  almost  cons  slently  against  us. 
has  at  last  turned,  and  we  can  now 
look  forward  with  firm  confidence 
to  realization  of  our  hopes  of  a  vie- 
toriousi  and  lasting  peace." 


Slock  Markets  Lose 
Lclliarjiy,  Prices  Move  Lp 


country  would  be  unable,  if  its 
economic  condition  is  unsound, 
lo  shoulder  the  lieavy  responsi¬ 
bilities  which  will  be  thrust  upon 
it”.  (Mr.  Leman’s  address  is  pre- 
scnled  in  full  elsewhere  in  Ihi. 
issue) . 


(Continued  from  Pago  1 
present  39' i,  yield  6..3S%  (including 
''x'trai:  Dominion  Bridge — low  20'<i. 
Dec.  31  price  25.  present  26'L  yield 
-1.11%;  Dominion  Steel  B— low  6'i) 
Dee.  31  price  S'h,  present  S'u. 

Dominion  Textile  low.'  66,  Doe.  31 
pficc  75,  pi-ep''nt  77'-.-,  yield  6.19%; 
Iiiiperinl  Oil  low  7k.  Dec.  31  price 
12,  present  12'u,  .vield  116%  ;  .Mar- 
.'-'y  Harris  common -low  2'',i,  Dec 
31  price  5'-.-,  present  6'h:  Montreal 
Power  -  low  2(1.  Dec.  ''1  pri(“;  21 


Small  Increase  In  I 

^  Sales  By  Wholesalers 

November  sales  of  whoicialo  mer-  ; 
chants  in  Canada  were  3  |iei'  cent  | 
above  the  clolkar  volume  of  business, 
tran.-aeled  in  November  a  year  ogo. 
according  lo  returns  to  the  Donim-  ' 
ien  Bureau  of  Statistic.'',  from  aii- 
proximatelv  .’.’dtl  wliole.sale  trading; 
hou-cs  i-eprcscnfiiig  n'nc  different 
lines  of  b'asiiie.‘:s.  The  minor  g.ain  of 
per  cent  over  November,  1941,  is 
in  line  with  (be  n-irrowing  .spread  , 


pre.-:cnt  26'-.:.  .\  ield  5.66'V;  National  ’  observed  in  the  eomp-ansons  made 
Bi'ww. cricj— low  21 Dec.  31  price]  in  the  four  immediately  preeedin- 


'25  "I.  pre.'*eni 
Noranda-  low 


1  eld  7 
Dec.  31 


11 
price 


mcn''.'t5.  Sa.lrs  for  the  first  c.even 
months  of  1912  stand  10  per  cent 


39%,  presen!  11,  yield  9.09S1::  Ogilvio  higher  than  for  the  correspojidin 
common— low  17 '1-,  Dec.  31  price '  period  of  1941.  'Ihc  general  iin^td- 
22'-.-.  prcicnt  23.  yield  1.35%:  Price  '  justed  index  of  sales  stands  at  15J.8 


Bros.— low  6,  Dec.  31  price  9 
present  9  "'i. 

Sliawinigan  —  lo-.v  12'-; 
price  17,  present  17 -i.  yield  5.07%; 
\Vab;rso--lo\v  35,  Doc.  31  price  -19 


for  November.  1942:  170.7  for  Oc¬ 
tober.  1912;  and  117.1  for  Novcni- 
Dcc.  31  I  ber,  1941. 


.Motor  Car  Sales 

in-osent  .50,  yield  8%:  Winnipeg  .  .  . 

Dec.  31 


Electric  preferred— low  5% 
i>rice  '20.  present  23;  .Abitibi  common 


Sales  of  new 


motor  vcliicios*  in 


—low  5<J  cents-,  Dec.  31  price  65  cts,  j  Canada  during  November  reached  a 
Iircscnl  $1.00;  B.  A.  Oil— low  13, 1  new  low,  the  total  being  less  than 


price 


present 


10%  of  sales  recorded  in  .'November, 
1941,  by  the  Dominion  Bureau  of 


FINANCIAL— D.B.S. 

bank  D:b.ts—  I  I  nionthi  . . 

Chartc-cd  Banks  -  Nov.  30ih  — ’ 

Demand  Ucposit:,  . 

Saving'.,  D.pO'db  ,  .  .  . 

Cuircnl  Loani . 

EXTERNAL  TRADE— O  B  S. 

Tot'Ol  Export!, — April  . 

Totol  Impoits — Api'l  . 

Foirign  txporli — Api'l  . . 

Tolal  Tiado  . 

Balance  of  Trade— April  . 

Exports — Four  months  . • 

Imports — Four  months  . 

Total  Tiadc — Four  months  . . 

BUSINESS  CONDITIONS — D.B.S. 

Gcnerol  Economic  Situotion— 

Index  of  Physical  Volume  of  Business 

I  en  iDonthb  . 1935-9 — 100 

War  Confrocts  Placed  (9  mos.J . "p 

Index  of  Industrial  Production 

Ten  months  . 1935-9—100 

Production  ond  Gcnorol  Business — 

.Mineral  Production — 10  mos.  1935-9  — 10 

Ccq’  — 1  I  months . ‘1‘oris 

Silver— -9  months  .  .  .  -  .  Fine  Ozs. 

Coal — 10  months  .  ions 

Mfg.  Production — 10  mos  1935-9 — ^^100 
Flour  Pioducfion — 10  months  ....  Ools. 
Calflc  Slaughterings  — 10  months..  No. 
Hog  Slaughterings — b  months  .  .  .  No. 
Cigareltcs  rcicosed — 10  months.  .  .  No. 
Cigors  released — 8  months.  ....  No. 
leather  Coots  O  Shoe: — 9  mos.  ..  Prs. 
Raw  Cotton  Consumption — 10  mos,.  .lbs 
h.'ewspnnt  Production — II  months  Tons 
Steel  Ingot  Prod. — 11  mos..,. Long  Tons 
P'Q  Iren  prod-—- 11  months..  Long  Tor'is 
Contracts  Awarded — 10  months  ..  Si 
Rldg.  Permits.  53  Municp. — 10  mos..  % 
E'cc.  Pow.  Output — 1  1  mos.  -  .  .  000  kwh 


1942 

1941 

Lliangc 

'* 

-11.331,640,72  / 

35,556,'410,9:4 

'.402,415,543 

1,180,230,5/8 

1S.8 

1  “29,494,616 

1,639,201,355 

C  6 

1,164,472,68/ 

1,123,529,295 

$ 

$ 

168,349,708 

1  16,932,58/ 

AA  0 

141,946,063 

100,268,419 

1,647,883 

1,460,507 

31  1,943,659 

224,661,513 

3S/> 

;  28,051,533 

-t-  12,124,675 

660,370,339 

405,369,151 

•1-  65.3 

848,514,620 

-102,264,312 

1,215,966,287 

313,093,021 

-i-  -19.5 

falling  upaii  bu.sineia.  The  splciukif  intep.nal  trade— d.b  s. 
ferord  of  p;'og';Cici  cslaDkshed  due-  v/hoic.ale  Soi-rs  b  me 
ing  Ihc  p;)_--t  century  mi'5t  be  con-  detail  Sales- 0  me:,... 
tinned,  ani  ad'. anceinrir.,  must  be 
.•'pecdccl  Uii,  but  that  i,>  not  enough. 

"Tile  ordinary  people  of  the  woi'ld 
are  convinced  ih;jt  thero-arc  .'inffi- 
cicnl  resources  to  provide  a  greater 
rnccx-urt?  of  happy  living  for  all. ' 

They  v.ill  leok  to  Fome  ngen.-.v-,  at 
tile  war's  close,  to  rivc;-t  mass  ur.cm- 
ployment,  tiie  greatest  menace  they, 
can  imag  ne.  .No  in'cienUous  plane 
for  pensions,  nor  all  the  social  .sec¬ 
urity  mearures  devised  by  govern- 
inent.',  will  bo  effective  without  a! 
i'olution  of  the  employment  prob-' 
lem. 

“Assuming  intelligent  co-operakon 
on  the  part  of  government,  free  en-, 
terprise,  vvhicli  has  already  provided 
for  the  people  who  live  under  it  thel 
greatest  degree  of  comfort  and  sec- 1 
urily  in  the  world’s  history,  can  meet !  Months— 

the  challenge.  It  can,  by  accepting  Gro:s  comings 
further  social  responsibility,  save] 
the  people  from  the  evils  that  ac¬ 
company  state  control  —  oblitera¬ 
tion  of  private  life,  destruction  of; 
personal  freedom,  elimination  of  in-  j  Operating  expenses 
dividual  incentive,  and  the  extinc-| 
lioji  of  those  extra  gain.s  wliiclt  fair-  ]  earnings 
ly  go  to  tho..'e  who  work  .sirccially  CIrvrn  Aitenth's- 
hard.  ]  C-ioss  earnings 

"Free  enterpr'se.  with  its  wealth!  Opciating  exp; 
of  e.xpcrience,  established  position,  1  ^ct  earnings 


igJS.jO—KjU 

1933-39—100 


GRAIN  STATISTICS— BUSHELS— D.B.S. 

\Vh:a;  .n  store — Dec,  31  .  . 

F.'.^P19YMENT — 1C  months  avcroge 
unadjusted — 

General  Index  . . 1926- 

Manulacturing  . 

Logging  . . . 

Min-ng  . 

Constiuction  . . 

Trade  . 

Ofy 

TRANSPORTATION— D.B.S.  SjI 

Carlcaoings: — 

Cars  . 

Cumjialive  Total:  — 

Cars  . 

RAILWAY  EARNINGS— C.N.R. 

Month  of  November 

Gross  earnings  . 


199.1 

904,316,000 


222.7 
3  928,015 
14,625,639 
r;,l03,9j,0 
238.4 
16,724,160 
1,354,236 
4.874.440 
8,232,278,945 
164,432,095 
21,043,045 
153.829,467 
2,932,91  I 
2,851,527 
1,810,653 
249,899,700 
63,796  023 
33.860,710 


154.9 

144.4 


439, 135, 785 


171.5 

.203.7 

193.1 
173.0 
125.8 

153.2 


160.2 

-4.  24.3 

903,029,000 

0.2 

17 1. 9 

■  1.  30.1 

202.3 

40.1 

4,264,499 

-  7.9 

15,299,81 1 

—  4.4 

16,41  1,958 

4.2 

169.6 

40.6 

17,299,375 

-  3.3 

1,443,336 

-  6.2 

4,872,021 

-i-  .05 

7,107,786,048 

-i-  15.8 

152,984,314 

-!•  7.5 

20,857,783 

4-  0.9 

165,591,120 

—  I.l 

3,125,042 

-  6.1 

2,456,468 

16.1 

1,361,873 

-  33.0 

351,891,900 

-  29,0 

83,889,250 

-  25.7 

30,224.560 

-]-  12.0 

138,6 

11,8 

125.5 

-i-  15.1 

502,455,4-^0 

-  6  ' 

149  1 

-1-  15.0 

164.5 

-  23.8 

178.3 

-,-  S.i 

175.0 

-  1.1 

1  22.8 

--  2.  4 

1543 

-i-  0.3 

Net  earnings 


Net  earnings 

C.P.R. — November 

Gross  earnings 


Wk.  to  Jan.  2 
45,767 
ToJa.'  2 
3,326,507 

Wk.  ago 

43  573 
Year  ago 
3,144,450 

Venr  ogg 
49,240 

2  yrs.  ago 
2,772,239 

1942 

$ 

31,860,000 

25,263,856 

19-11 

27,292,950 

21,573,130 

Choiigc 

$ 

-k  4,573,034 
4-  3,690,726 

6„602,I44 

5,719,836 

-f  882,308 

338,693,000 

260,428,494 

276,365,487 

216,017,596 

-(  62,329,513 
-(-44,410  898 

78,266,506 

60,34/, 891 
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term  for  one  of'the  basic  decisions  confronting  any  one  taking  part  in 
total  war. 

The  ixal  financial  problem  with  which  Canada — and  her  allies  to 
varying  degrees— arc  faced  is  not  where  to  find  the  money  with  which 
to  pay  for  the  war,  but  the  need  to  eliminate  the  pressure  of  too  much 
free  and  un-earrnarked  money  upon  the  economy  which  these  nations 
hope  lo  maintain.  Unfortunately  all  endeavours  to  bring  this  point 
home  to  everyone  concerned  are  being  frustrated  by  misconceptions 
still  abroad.  One  of  the  .sophistries  so  frequently  expressed  in  recent 
years  has  been  the  idea  that  it  takes  ‘‘real’’  money  to  make  war  and 
that  countries  which  did  not  have  ‘‘real’’  money,  preferably  dollars, 
could  not  po.'sibly  wage  for  any  length  of  time.  It  has  only  been  natural 
that  from  this  idea,  proven  false  so  effectively,  should  spring  the  belief 
lliat  tbo.'-e  countries  which  have  ‘‘all  the  money  in  the  world”  could  sit 
idly,  laughing  slyly  at  the  economic  problems  being  generated  every¬ 
where  .9iul  feeling  quite  secure  in  their  wealth  and  in  their  possession 
‘■real”  money. 

This  confusion  of  economics  and  finance  which  was  so  widespread 
king  before  the  ivar  was  nothing,  however,  compared  to  that  which 
i  developed  when  Ih^'  powers  without  “real”  money  showed  unc.xpected 
strength.  It  became  smart,  therefore,  to  slate  henceforth  that  money 
obviously  liad  no  place  and  wa.s  of  no  great  importance  in  a  total  war 
and  thi.s  bi'ing  so,  what  need  was  there  to  decide  between  guns  OR  butter, 

,  a.s  long  ,9.9  the  butter  could  be  had  in  exchange  for  the  ever  increasing 
amounts  of  money  floating  about  The  other  sophistry  that  naturally 
h.9d  to  follo'v  u  as  lo  speak  of  war  prosperity  as  something  to  be  des'rcd 
and  something  which  must  be  perpetuated  in  one  form  or  another.  War 
prosperity  of  course  has  never  been  reflected  in  anything  but  a  surfeit  of 
morcy,  regardless  as  to  whether  or  not  there  were  sufficient  goods  lo 
go  around  for  all  the  money  that  just  could  not  lie  still. 

,  U  Mould  seem  to  be  high  lime  then  that  the  matter  of  war  finance 
I  be  broached  from  another  angle,  that  emphasis  should  not  be  laid  upon 
the  number  of  dollars  that  arc  being  subscribed  for  circulation  among 
1  the  makers  of  war  appliances,  not  upon  the  number  of  dollars  subscribed 
in  the  form  of  loans  to  the  government,  but  upon  the  number  of  dollars 
j  that  arc  thus  withdrawn  from  the  highways  and  market  places  of  the 
I  notion. 

Probleni  Not  Simple 

It  has  been  comparatively  easy  in  the  past  to  stimulate  the  patriot¬ 
ism,  the  primitive  fear  instincts,  or  the  social  herd  instincts  which  make 
people  lend  money  for  the  prosecution  of  the  war.  It  will  be  decidedly 
more  diificult  lo  stimulate  the  thinking  processes  along  those  new  iine.s 
which  would  require  long  term  considerations  of  a  matter  with  which 
tlij  arcrage  man  is  not  unfamiliar  but  with  which  he  decidedly  does 
not  \>.  ish  to  have  anything  to  do.  The  problem,  in  short,  is  not  to  ask 
for  money  so  that  gun.s  A.ND  butter  may  bo  produced,  but  to  ask  for 
money  .so  that  the  various  plea.*;ant  forms  of  butter  need  no  longer  be 
turned  out.  The  problem  ks  not  a  simple  one  and  is  made  the  more 
diffivuit  by  the  wrongful  ideas  that  have  been  employed  in  the  past. 

'I'v.o  i.ays  of  approach  have  been  stated.  Let  no  one  a'sumo  that 
the  icsnlts  v.ill  bo  the  same  in  either  instance.  Having  been  asked  for 
eertain  specific  sums  of  money  on  various  occasions.  Canadians,  like  all 
demoeralic  people  would  nalui-al'y  feel  elated  by  the  over-all  amounts 
so  subscribed.  It  is  a  common  occurrence  however  to  find,  at  the  start 
of  a  loan  campaign,  the  wide-spread  idea  that  “the  Loan  won’t  fail,  the 
insurance  companies  will  have  to  sec  to  that.”  Thus  uncon.sciously  the 
po.siiive  role  of  money  is  given  weight;  the  amounts  arc  all  that  matters. 
Neither  the  "quality”  nor  the  .source  of  the  money  is  given  much 
thought.  If  we  consider  however  that  there  arc  two  reasons  for  war 
leans,  the  provision  of  money  for  war  and  the  sterilisation  of  money 
during  the  time  of  material  shortage,  then  it  becomes  obvious  that  the 
.source  and  "quality”  of  money  subscribed  becomes  of  prime  importance. 

Corporalc  investors,  especially  institutions  such  as  financial  and 
in.surance  companie.s  arc  not  likely  to  engage  in  destructive  buying 
.sprco.s,  which  rob  the  goods  market  of  it.s  balance  and  the  material 
larder  of  its  substance.  Thus  while  their  funds  are  welcome  for  the 
casing  of  temporary  financial  stringencies  in  which  a  government  may 
find  itself  at  any  given  time,  from  the  point  of  view  of  over-all  financial 
policy,  of  internal  financial  and  economic  balance,  insurance  company 
funds  arc  not  of  the  "quality”  that  it  is  desircable  to  obtain. 

M'erc  it  only  a  matter  of  financing  the  external,  martial  operations 
of  Canada,  the  financial  institutions  and  insurance  companies  could 
probably  make  a  good  try  at  carrying  the  load.  The  real  problem  how¬ 
ever  i.s  to  alleviate  shortages  of  goods,  to  reduce  pressures,  to  restate 
the  terms  of  internal  balance  and  to  provide  some  measure  of  security 
for  the  future.  It  is  incumbent  upon  each  one  individual  then  to  see 
that  his  share  of  surplus  be  sterilised  in  one  form  or  another. 

Matters  of  national  income  —  about  the  significance  and  meaning 
of  which  there  is  no  unanimous  opinion  —  and  of  consumer  buying 
pressures  —  an  admittedly  unpleasant  term,  —  are  by  no  means  looked 
upon  as  favored  subjects  either  for  study  or  for  discussion.  In  these 
ter;Tis  nevertheless  must  the  future  financial  policy  of  Canada,  and  of 
Canadians,  be  interpreted.  It  would  be  futile  to  expect  that  those  who 
after  years  of  scarcity-living  and  of  money  shortage  find  themselves 
with  surpluses,  would  automatically  understand  the  problems,  which 
spr  ng  from  their  present  affluence.  Indeed  it  would  be  difficult  to 
argue  that  there  are  eonditiona  of  affluence  about,  were  these  conditions 
nol  aggravated  by  the  shortages  of  "butter”  in  its  many  form.?. 

U'ore  the.se  problems  fully  understood  there  would  not  be  the  phe¬ 
nomenon  of  sham  investments,  reflected  in  the  considerable  percentage 
of  war  savings  certificates  and  bonds  being  returned  for  redemption. 
Having  emphasised  the  need  for  specific  sums  of  money  being  collected 
within  stated  periods,  one  need  nol  'oe  surprised  to  f'nd  that  once  the 
amount  has  been  obtained  and  the  investing  period  has  passed,  the 
"liquidity  of  government  paper”  is  tested  to  the  full.  The  need  for 
buying  has  been  stressed  but  the  need  for  holding,  ad  infinitum  if  neces¬ 
sary.  has  not  been  so  emphasised.  ’While  the  failure  to  buy  bonds  has 
in  fact  been  compared  to  sins  of  dire  proportion,  the  failure  to  ho’d 
is  considered  punishable  only  by  the  qualms  of  such  conscience  as  may 
be  brought  to  the  surface  in  these  hectic  times. 

Negative  .Sides  More  Pressing 

Canada  has  financed  a  rather  substantial  war  effort  successfully 
to  date  and  there  are  a  lot  of  people  being  proud  about  this  fact,  who 
have  had  little  or  nothing  lo  do  with  the  accomplishment.  As  long  as 
total  amounts  and  positive  requirements  arc  only  stipulated  this  must 
bo  e.xpccted;  in  the  fourth  year  of  war  however  negative  sides  to  finan¬ 
cial  problems  are  likely  to  become  more  pressing.  It  must  be  considered 
not  what  money  can  buy  in  the  way  of  war  material,  but  what  to  do 
with  the  money  that  can  no  longer  buy  goods.  The  recent  rather  dis¬ 
gusting  Christma.s  buying  rush  has  only  hastened  ■the  day  when  shelves 
will  be  empty  and  the  pressure  of  money  will  have  little  that  is  tangible 
to  support  it. 

We  need  not  worry  at  the  present  time  about  the  axiom  that  a 
government  cannot  tax  for  more  money  than  it  requires  for  its  oper¬ 
ations.  We  have  not  yet  reached  that  point  and  likely  never  will- 
flowever,  a.s  long  a.s  governments  obtain  all  their  funds  for  operations 
from  the  combination  of  taxation  and  voluntary  loans  —  the  greater 
part  of  which  comes  from  corporate  surplus  rather  than  from  individual 
income,  —  and  as  long  a.s  the  amount  of  spendable  income  rises  while 
the  amount  of  purchasable  goods  diminishes,  the  problem  will  remain 


Wage  Demands  Threalen 
Entire  Control  Structure 


Wide  1942  Contraction  In 
World  Crude  Oil  Output 


(Continued  fre.m  Page  1) 
the  men.  A  rival  union,  the  Syndic¬ 
ate  of  Caiholic  Workers,  claims  to 
represent  G.500  of  the  lO.OCO  work¬ 
ers  at  Arvida.  Government  officials 


Production  of  crude  oil  through¬ 
out  the  world  in  1942  aggregated 
2.056,900,000  barrels,  a  decline  of 
_  8%  comr>ared  with  the  previou.a 

have  asked  for  membership  book  of  i  according  to  an  estimalc  of 


the  International  union,  to  check 
up  on  I  heir  claims  of  membership, 
and  the  international  union  kas 
threatened  to  call  a  strike  to  tie-up 
production.  The  Catholic  Syndicate 
has  opposed  a  strike,  but,  like  the 
international  union,  i.s  demanding 
higher  wages  even  though  this 
would  mean  violation  of  present 
government  vage  policies. 

Price  Inflation  Threat 

The  government  is  now  faced  with 
the  alternative  of  granting  wage  in¬ 
creases  demanded,  in  which  ease 
wage  demands,  and  probably 
strikes,  would  become  general,  from 
all  industries,  or  of  taking  whatever 
measures  might  be  jjeemed  neces¬ 
sary  to  enforce  recognition  of  pres-  j 
ent  laws.  In  event  wag-e-freezing 
policies  are  abandoned,  it  would  be 
almost  impossible  lo  keep  farm  j 
prices,  and  other  living  costs  from  i 
starting  an  upward  spiral. 

Among  less  serious  troubles  have 
been  a  strike  of  workers  at  the 
Canadian  Copper  refiners  plant  in 
Montreal  —  a  war  plant  —  oitr 
wage  increases,  a  strike  of  40  street 
car  operators  in  Cornwall  which 
prevented  war  workers  from  report¬ 
ing  to  their  jobs,  and  a  temporary 


The  Oil  and  Gas  Journal. 

The  decline,  it  is  pointed  out,  i.'? 
the  most  substantial  in  the  industry’s 
history,  but  was  confined  to  six  ma¬ 
jor  producing  countries,  including 
the  Netherlands  East  Indies  .Colom¬ 
bia,  'Venezuela,  Soviet  Russia  and 
the  United  Stales. 

Venezuela’s  decline  of  78  million 
barrels  was  due  entirely  to  the  lack 
of  marine  transportation  and  the 
hazards  of  tanker  operations  in  the 
submarine  infested  waters  of  the 
Caribbean  Sea.  Soviet  Russia’s  re- 
duetion  amounted  lo  24  million  bar¬ 
rels  and  the  United  States  to  18.6 
million  barrels.  .Netherlands  East 
Indies’  output  wa.s  cut  52  million 
barrels- 

Plan  12  P.C.  Increase 

In  Sheep  And  Lambs 


Ottawa  —  Tlic  objective  for  raising 
of  sheep  and  lambs  in  Canada  during 
1943,  set  at  the  Dominion-Provincial 
Agricultural  Conference  held  in  Otta¬ 
wa  last  month,  was  for  an  increasa 
of  12  per  cent,  or  about  90,000  head, 
more  than  in  1942.  If  this  objective  is 
reached,  a  consido.-ablc  amount  of 
work  stoppage  at  Dominion  Textile’s  j  meat  will  be  available  for  the  iti- 


Montmorency  plant. 


creased  demand  of  1943.  In  addition 


Latest  government  report  on  pro- 1  more  wool  will  be  marketed  to  meet 
duclion  losses  due  to  strikes,  thatitJie  needs  of  Canada’s  armed  forces 
for  November,  shows  that  even  then  j  and  civilians. 


strike  tic-ups  were  becoming  seri¬ 
ous.  There  wore  15  more  strikes 
than  in  previous  November.  Man- 
working  days  lost  in  November  due 
to  strikes  totalled  103.770.  Most  im¬ 
portant  strike  in  November  was 
walkout  of  workers  at  the  Ford 
plant  in  Windsor  —  which  later  was 
investigated  by  a  special  referee, 
who  upheld  the  company  and  found 
the  strike  and  production  tie-up  un¬ 
justified. 


EXPAND  llOti  MARKETINGS 


Increases  were  foreseen  in  all  pro¬ 
vinces  ex<^ept  Saskatchewan,  whera 
marketings  arc  expected  to  be  about 
the  same  as  in  1942.  Nova  Scotia  an¬ 
ticipates  the  largest  increase,  about 
25  per  cent,  and  the  other  provinces 
expect  10  to  15  per  cent  gains  in 
sheep  production  in  1943. 

N.Y.  BROKERS'  IxOANS  OFF  j  i 


Edmonton.  —  A  20%  increase  in 
Alberta  hog  marketings  next  year  to 
carry  the  yearly  tolal  to  ‘2.426,000 
head  is  the  objective  for  1943,  O.  ,S. 

Longman,  Deputy  Minister  of  Agri¬ 
culture,  said,  on  his  return  from  an  j  corresponding  week  a  year  ago  to- 
agricultural  conference  at  Ottawa.  I  tailed  $362,000,000. 


\Vc9shington.  —  The  Federal  Re¬ 
serve  Board  reports  that  loans  to 
brokers  and  dealcivi  on  securities 
held  by  reporting  member  banks  in 
Now  York  City  totalled  $391,000,000 
in  the  week  ended  January  6.  a  de¬ 
crease  of  $118,000,000  compared  with 
the  previous  week.  Loans  for  the 


See  Need  For  Intensive  Search 
For  Oil  Supplies  Following  War 


There  arc  growing  indications 
that  oil  supplies  in  North  America, 
at  the  end  of  the  war,  may  be  much 
slimmer  than  at  the  outset  and  that 
oil  consumption  after  the  war  may 
increase  due  to  .synthetic  rubber  and  | 
other  requirements.  Will  Canada 
and  the  United  States  experience  an 
oil  shortage  after  the  war  that  will 
launch  a  more  extensive  search  for 
new  sources  than  ever  before? 

Canada  at  present  is  producing 
around  27,000  bis.  daily,  close  to  the 
highest  figure  thus  country  has  ever 
turned  out.  But  drilling  of  oil  wells 
has  shown  a  decline  and  it  is  doubt¬ 
ful  if  today’s  production  can  bo 
maintained  without  an  accelerated 
development  rate.  Turner  Valley, 
the  main  source,  is  being  pushed  due 
lo  an  urgent  war  situation,  and  ex¬ 


ploration  has  not  yet  proceeded  fhr 
enough  in  other  directions  to  offset 
this.  * 

The  U.S.  potentially  a  great 
source  of  oil,  may  find  itself  experi¬ 
encing  poverty  in  the  midst  of  plenty 
as  far  as  oil  is  concerned  after  the 
war. 

To  maintain  oil  reserves,  both  in 
Canada  and  the  U.S.,  increased  drill¬ 
ing  is  a  necessity. 

That  demand  for  oil  may  reach, 
new  highs  after  the  war  is  not  diffi¬ 
cult  to  visualize.  Automobile  trans¬ 
portation  may  be  resumed  on  as 
large  a  scale  or  larger  than  over;; 
commercial  aviation  will  undoubted¬ 
ly  be  a  much  more  important  factor 
in  the  oil  field;  and  synthetic  rubber 
will  be  a  brand  new  industry  calling 
on  our  supplies  of  oil. 
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95 '4 

95 -4 

Dotu.  Anglo . 

3U 

Do.,  pre!  . 

75 

75 

Dominion  bridge . 

25’ ■ 

27 

24  V 

Dom.  Coal.,  pre! . 

J2 

i^'i 

12 

Dom.  Founaries  . 

20% 

23*8 

20' 

Do.,  pret  ... 

10/  M 

108 

1C7 

Dom.  ulac3  .  . 

120 

122 

Do.,  pre! 

152 

Dom.  Scottish 

45c 

■  50 

Do.,  prel  . . 

23 'j 

Dom.  Steel  bi  coai  “b  *. 

8*m 

Q' : 

S' 

Dom.  bteres . 

5% 

Dom.  'l  ar . 

6‘2 

7) ; 

fc' 

Do.,  pref .  . 

00 

93 

Com.  le::tile . - . 

76 

77 

Do.,  pref . 

151 

Dom.  V/oo)lens . 

2.75 

-5  *  •. 

2:4 

Do.,  pref  . 

8i't 

9 

8' 

Dryden  Haper . 

0 

6'| 

5- 

bast  iCootenay  Power.. . 

,50c 

Eastern  Datriej . 

.60c 

J.23 

.75 

b^astern  Steel  Prod  ... 

1 1 '  J 

12 

^asy  Washing  Machine 

4 

4 

eilectrolu.v  Cwp . 

5 

S’4 

S's 

Enamel  b  Heat.  Prod  . . 

2*8 

3 

.60  ■  •  :  Price  Bra**  . .  9 

'  5'4  .  .  .  [  Do.,  pref .  60 

•  I  Quebec  Power  .  13 

;  Kcgent  Knitt.ng .  5 

$6.50'  Do.,  pref .  18 

80c  hi  I  Riverside  bilk  “A** .  22 

$7.00  j  Holland  Paper  .  7 

.  Do.,  pref  ...  88 

48'/  .  .  .  I  Russell  Industries .  15 

I  Do.,  pref  ...  150 

$5  00  I  Saguenay  Pov/cr.  pref.  .  .  lOS 

t07  $8.00  [  bhaw.  Water  £s  Power  17 

Int.  ;  bher.  Willicms  .  14 

$2.75:  Do.,  pref . 112 

22  60c  b  i  }  Silverv.'ood  Dairy  .  ,  8 

$1  OJ  b)  Do..  ;>rcf  .8 

$7  '  Simon  tt  Sons .  8 

$5  50  ‘  Do.,  pref  .  .  10,3 

.  I  Simpson  ‘’A  ’  stock  .  .  8 

I  Do..  “B-  J 

14  $1.00  Do.,  pref.  ,  90 

•  Smith  udowaru*  PajKf  12 

$6  00  I  Do.,  pref  .  98 

$7.00  j  Soatiicrn  Can.  Pvvr .  10' 

141  $8.00  I  btnndard  Cliemical  9' 

60c  I  btandard  Paving  I  K 

.  Do.,  pref.  vnew  ...  7 

$2  50  '  Stedman  Bro.^ . 16 

<^l  30  I  btecl  of  Canada  591 

!4U^  Int.  Do.,  pref  .  67 

$  1  -  00  I  Sterling  Coai  2 1 

17*(,  $2.00  [  btuart  Oil  pref . i  11' 

23 ’u  I  liuper.'.ilk  liosicry  .  .! 

2  Do.,  pref,  .  . 

7(h:  b  (  St.  Lawrence  Corp  .  .  1  80 

^4'/  I  Do..  ”A’*  prrt  ....  13 

oOc  ;  St.  Law.  Ulour  Mil’is  23 
$6  00  '  Do.  prvf.  115 

.  I  St.  Law.  Paper,  pref  34 

$5.00  I  VaJiiblyii  Ltd .  lU' 

$2.50  ,  Do.,  prel . .  52  ’ 

3  I  Tin  Vo.)  1  ailors .  7 

91  Arr.  I  Do..  pr,-f  .  .  lOJ 

$3  .  tH)  '  Too'ccj  . , . .  .  .  1  75 

22  M  .  50  j  Do.,  pref 

Toronto  Elevators  21 

V'i  Int.  I  Uo.  pref  49'^ 

^  $4 .00  b  !  Tuc.<cl».i  Tobacco,  j^rcL.  152 

8'a  Int.  j  Twin  City . 5' 

31'i  .S2.50.  Do.,  jM-cf .  28' 

$4.00  Un;on  oes  Co .  6 

2l  .$1  .00  j  Cn.ted  btcci . .  4' 

$6  50  1  Uaiiid  Corp-  “B" ....  7t 

.  1  Via. I  i-td  4 

Inl.  I  jjo..  pref.  .  4/ 

I  30  .  .  '  Wabasso  Cottons  49' 

27 '  I  ^3 . 00  j  \7«:  <cf  •  G.  b.  VV.  48 

$1.50'.b’i  Do.,  pref .  19’ 

$5  00  ,  Wc*'tcrn  Canada  Flour  2' 
6'j  50c  I  Do.,  pref  .19 

$1  .00  WcjtCiti  croccr . 46' 

10  ’  ^  60c  Do.,  prel .  ...  ...  113 

b  V  '  West  i^ootenay,  pref 

28  A:r.  :  VVeston’s  .  jj 

27'j  Sl.OJ  !  Do.,  pref.  94 

■  Wilrii  Dtd ...  .  ...  17 

134  ?>/ .00  I  Winnipes  Electric  "A”  2^ 

18  S2  00  ■  Do.,  3 

$4  OO'b  '  Do.,  pref .  :;?0 

56  CU  j  Woods  Mlj.  Co.,  pref  CO 

■’  ./"Jin 

2?  .2  •  “I' 

25  is  M  •‘‘9  tellers.  13 

ss.ool  Dcpref  ,  , 

•i'i  }''*•!  BANKS 

4  Int. 

Int’  j  Canadienne  Nat . 123 

Int.  Commerce . :  .  .  . . .  130 

-  I  Doniimon .  142 

oOc.b^  I  Imp.rlal .  .  1.^8 

;  Montreal . .  143 

8  ;  Nova  bcotia.  .  .  225 

•  •  ;  Royal . 1,^2 

Int.  \  Toronto .  .  228 

Int.  ; 

Arr.  '  LOANS  and  TRUSTS 

$1  UO  I  Can.  Permanent  .  ,  125 

9  ”  60c  Central  Can.  Loan  .  14,1 

00  h»  I  Chartered  Trust  >5 

37!  J  $8.00  ’  Econ.  Invest  , .  21 

23  $1  20  Huron  U  Erie  .  52 

Do.,  2Q  p.e.  paid  7 * 

$2,00  Land.  V'br.king  &  Lean  52 

$3.00  •  M»t-  Trust .  125 

;  Ont.  Loan .  103  , 

25  '4  $2 .  22  I  Toronto  Gen.  Trust  68 

$5.00  ;  Toronto  Mortgage  68 

Int.  '  Real  Estate  Lean  25 

o  20  ■  19^2  QuoUtion 


ISO  152 
105 '1  108 
17  17; 


152 

108 

17fj  17 


59’s  tt  59' 
67  67 -J  66 


1  80  2.00  1  75 


IN3USTRIAL  STOCKS  Bid  A>k(d 

*  fa.mers  Da;ry  Pfd...  60.00  .  ... 

il  OO  6-30..  65.00  . 

j„.  AiicJ.cn  Not.  Corp .  ir.OO  20  00 

$1  60  An^Jo  Cc.i.  Tcl.  A'  ....  7 . 50  8 

$2  00  Ana.o  Can.  Tcl.  5'.2®o  PfO.  ^0  iO 

COr  At. as  Steel  Com .  lO  OO  22 

S6.00  ,  Atlas  Steel  Pfd.  1st .  104  50  108 

80;.  Ba.rymo.'o  Cloth  Hfd .  *11.00 

J'  I'ti  C.  kulo  O  koper  com.  .  9.50  10 

^  Paper  7Vj  Pfd.  6J.OU  06 

“  Int  .  68.00  .  . 

$7  00  .  lOJ.OO 

I,.,.  Brondrom  Hendersoii  Com.  d.OO  *1 

Inf!  Urovv.i  CO.  Com  .  1,00  2. 

hOc  i  b:ow.i  Co.  5,;  u  PfO.  ...  07.50  30 

S7.00:  0o.  no  O  Co.  Ltd.  'A  '  .  .  0  00  7. 

'  bu  ns  Cr  Co.  LIJ.  '  B  '  .  .  .  J  00  *1 

■  Con.  Co-op.  Wool  .  8.  .15  9. 

*'.>  50,  Con.  Wire  &  coUlc  Ptd...  ICs  50  108 

S6  II 1  Ibdustrics  A  Com..  146.00  151. 

80 -  ■  '’'■-^os'.rics  '  B  "  Com..  HO. 00  1.1. 

1  Con.  I.  dcistrics  Pid...  160  GO  I  vO 

".con.  Injcisoil  Rond.  62.00  65 

Ini.  Moch.n.'iy  com.  ...  /.2j  9. 

OOe  b.  j  Gon.  Mo.  Lomp  "A  0  C  '  0  50  8. 

1  S.i.01  Con.  Westinghouse  .  39  00  -ll. 

I  Sd  00  I  Cop.tol  Wiro  Cloth  Com..  .  5  00  .  . 

Cop.tol  V/ire  Clotn  Ptd...  18  00  21. 

80; .1)  j  Chose  A.  W.  6.00  Pid.  bon.  15.00  13. 

.  colon, Ql  Realty  Com.  ...  2.50  ... 

.'.i.su|  (_o|pn,j.|  steamship  .  4S  00  52 

An  ‘  Gommc.ciol  tin.  Com.  ...  8,00 

M.0U,h'  Gopdond  floor  Un.ts  ,  ..  Id. 00  17. 

$/  og  I  Detroit  Inicr  Bridge  ....  *1.00  5. 


19  00  22  00  ,0’ 

.  104  50  108  00 

.  *11. 00  gg 

•om.  .  9.d0  10  50  99 

e  Pfd.  63.00  06.50  991 

.  63.00  99 

.  lOJ.OO  ...  99 

Com.  3,00  *1  00  99 

.  ...  1.60  2. 10  102' 
J.  .  .  .  27.50  30  00  102 

6  00  7.00  102 

.  .  3  00  *1  00  I  OH 

.  8  25  9  50  103' 


—  194 

1-42— 

High 

Low 

99 ',2 

1 U 1 

iuu'.j 

98;, 

99',, 

102 

ICON, 

ITO'.i 

99 

99J4 

93 

99', 

93 

995, 

99,; 

99 ',4 

98 '4 

99‘4 

933,4 

'02U 

102 

>  .  .  .  6  00  7.00  102' 4 

'  .  .  3  00  *1  00  101 1'e 

.  8  25  9  50  103',. 

Ptd..  .  ICb  50  108  50  1031,4 

Com..  146.00  151.00  1053  i 

Com..  1*16.00  1.1  .00  103'; 

Pid...  160  GO  l.d  O'J  109- , 
62  GO  65  00  I  1075g 


/.2j  9.50 

6  50  8.75 

39  00  *1!  .OJ 

5.00  . 

1 8  00  21.00 
15.00  13.57 


9.50  1  081,8 

8.75  '08H, 

■1!  .OJ  I  1093,4 
IOS',4 


102  I003'4 

102'4  101 

I  OH/;  99!'8 
103',.  102 

1031,4  lOHj 
1053  i  1051.4 

103'-  104-4 

IC9--,  107.4 

I075g  io6'4 

1081,8  I07'8 


An.  Dunlop  Tire  5“o  Ptd.  For 

8Uc,  .525  XD .  IS  ,  50 

52  50  tosy  Washing  T-’j  Pfd. 

,  ■  Pai.  r.lO .  8.30 

57  00  Fcdc.ol  Gioin  0';<’o  Pfd...  4d.50 

I  federal  Coin  Com .  1.25 

I  Galt  brass  Com.  9  50 

jI"';  Goder.ch  Elevator  Div.  .50.  8.5O 

*  37"  Co  ■  Guard,  Rcolty  Pfd.  Div.  ?2  13.50 

Arr.  Guelph  Co  pet  Com.  Div  jl  13.00 

Gu.ncy  foundry  Pfd .  1.40 

80c  b  '  Ho  t  Battery  Com .  5.25 

■  Hoyes  Steel  Prod,  Com...  14.75 

'  Hign'ond  Doiiy  S-’g  Pfd . 

Ingl  s  John  .  0.25 

««  .  Ingram  &  Bell  Pfd .  83  00 

il  !  ''’"'PG  Mill  Pfd.  ,  .  .  1 '2.00 

ti  nn  ■  Shtpbuild.  Com...  11.50 

”  Loblaw  Inc.  Com .  11.75 

Minn.  0  Onl.  Poocr  Com  4.60 

$3  00  Biqjs  Units  .  ..  5.25 

$7  00  !  -^lor.ow  Screw  7^j  Pfd*  .  -  101  .CO 

SOc  ^Aerrow  Screw  Com .  14  00 

S5  O'J  I  ML  Royal  Hotel  New  Com.  3.00 

$1.00  I  Wm.  Ncilson  Com .  M  .00 

-  V/m.  Nelson  Pfd .  102.00 

•  *  Nrw  Meth.  Lau.  6’ 2^0  73.00 

Ont.  Tobacco  Pfd.  Com...  1G.50 

C7  nu  :  P  ovlnciol  Paper  7°o  Ptci*.  94.50 

i  Quinte  Miik  Prod .  3.00 

gQc  i  Rclionco  Groin  Com .  5.50 

$1  50  Rel.o.nce  Grain  Pfd  .  78  00 

!  Riverside  Silk  'B  '  .  1.75 

1  Robertson,  P.  L.  old  ....  305.00 
,  Stando.'d  Fuel  6’2^V  Pfd*.  51  00 
fth  i  Stedman  Bros.  Pfd.  .  54.00 

$6  00  '  Horsley  .  1.05 

N8  00  .  Toro.iio  Ca:pot  Com.  ...  65  00 

Sd  00  j  Toronto  Ca  pot  Pfd .  67.00 

00  '  Un  ted  Farmers  Co-op.  ...  3.75 

$10.00  j  United  Steel  A  Pfd . .  23.50 

$6.00  j  Viceioy  Mfg.  Pfd .  23.00 

$10  00  V  ceroy  Mfg.  Com .  12  00 

1  Woterloo  Mfg .  3.75 

West.  Grain  Units  .  ....  8  00 

$8.0®  West.  Steel  Prod  Com-...  7.50 

38  !  insurance  stocks 

Ji'gn  Eil.lish  America  Assec .  51  .00 


13.00  I7!o6,'04 

4.00  5.00  ,  '20'; 


8.30  10  25 

43.50  47.50 

1.25  1.50 

950  1 2  00 


GOVERNMENT  BONDS 

Supplied  by  the  Invastmenf  Dealers'  Aisociotion  of  Conado 


Dorn,  of  Con.  i3rd  Vief.  Loon)  I '5  mN  C  May  45 
;  Dom.  of  Canada  Bonds  2  JD  C  Juno  44 

Oom.  of  Can.  ( I  st  Vict.  Loan)  2  JD  C  June  46 

Dom.  of  Can.  (2nd  Vict.  Ln)  2’,2  MS  C  Mar  43 

Dom.  of  Canoda  Bonds  2' 4  J2i  C  Juno  43 

Dom  of  Con  1 1  st  Vict.  Loan)  3  JD  C  June  SO-5 

Dcm.  of  Can.  1 2nd  Wor  Ln)  3  aD  C  Oct.  49-5 

Dom.  of  Con.  l2nd  Vict.  Ln)  3  MS  C  Mo.-'.  52-3 

Dom  of  Canada  Bonos  3  JD  C  June  iQ-s 

Dom  of -Con.  )3rd  Vict.  Loon)  3  7AN  C  Nov.  ’53.' 
4  Dom  of  Canada  Boros  3  JD  C  June  53-5 

4  Dom  of  Canada  Bonds.  .  .  4  MS  C  Scot  Pn,s 

Dom  of  Canoda  Bonds  3 ’4  JD  1.  June  4S-4 

'4  Dom  of  Canada  Bones  3' 4  MN  C  Nov  •  a-5 

Donv  of  Con  list  Wor  Ln)  3' 4  FA  C  Feb.  48-4 

3  Dom.  of  Canada  Bonds  3',  JO  C  )uno  56-6i 

Dom  of  Conodo  Bonos  ....  3  ';  AO  C  Ocf.  44-4' 

,  Dcm  ct  Canodo  Bonds  .  .  4  AO  1,  Oct.  43-4 

4  Dom  of  Conodo  Bonds.  4  AO  C  Ocf  47-5 

i  Dom  of  Canada  Bonds  4'i  AO  C  Oct.  44 

4  Dom  of  Conodo  Bonds  .  4';  FA  C  Fep  46 

4  Dom  of  Conodo  Bonds  .  .  .  4'.;  MN  .  Nov.  46-5 

8  Dom  of  Conoao  Bonds . 4’,'2  Mt4  C  Nov  47-5 

1  Dom  of  Canodo  Bonds  4';  MN  ,  Nov.  48-5' 

I  Dom  0*  Conodo  Banos  ....  ui;  MN  C  Nov.  49-5 

)  Dom.  of  Conada  Bonds . 5  AG  C  Oct.  43 

RAILWAY  AND  NAVIGATION  BONDS 

Conodo  Steamships  .  5  .|J2  c  Jon.  5  7 

Conadian  Poe.  Raimoy  ...  3  AD  C  Oct.’  45 

Canodion  Poe.  Roilway  4);  jj  c  July  tO 

Con  Not.  RIy.  I  Dom  Guo'.)  4' '2  MS  CNL  Sept.  51 

>  Con.  Not.  RIy  iDom  Guar  )  4^,4  JDEI  lNL  Juno  55 

Con.  Nat.  RIy  (Dom  Guor  I  3  JDI5  C  Dec  45-5C 

I  Can.  Not.  RIy.  (Dom  Guar  I  5  JJ  CNL  July  49.6 

:  Ca.n.  Nat.  Riy.  (Dom.  Guar.)  3  JJI5  C  Jon  54-5' 


Due 

Poy.  Mgfu 

nty 

E  d 

Ask. 

MN  C 

May 

45 

99'  ; 

100' '4 

JD 

L 

2ui^O 

44 

1  go;  g 

101-3 

JO 

C 

June 

46 

99 '4 

100 '•4 

MS 

C 

Mor. 

48 

995., 

J2< 

c 

June 

43 

ITOJg 

I'oT'l 

JD 

c 

June 

SO-SI 

100^  , 

10M4 

AD 

c 

Oct. 

4'y-52 

99  4 

i  00 '  i 

MS 

c 

MCr. 

5.2-34 

99^6 

1  \j0-»  ^ 

JD 

c 

June 

50-53 

99', 

IOC  4 

MN 

c 

Nov. 

53-56 

99  >s 

1  OxJ  tt 

JD 

c 

June 

53-58 

99  la 

'9°’» 

MS 

c 

Scot 

P<’rs 

64  “ 

JD 

i. 

June 

48-49 

102'; 

1 03  ■  5 

MN 

c 

Nov, 

•a-M 

101  .4 

102  . 

FA 

c 

Feb. 

48-52 

'02, a 

103'  , 

JD 

c. 

June 

56-66 

101 

102 

AO 

c 

Oct. 

44-49 

1 02  -■ 

lOJ  ■  1 

AO 

«. 

Oct. 

43-45 

10I-, 

102-  , 

AO 

c 

Ocf 

47-52 

105  4 

106", 

AO 

c 

Oct. 

44 

104  4 

1  05  ■  4 

Fa 

c 

Feb 

46 

107'b 

108, 

MN 

Nov. 

46-56 

106-4 

10  , 

Mt4 

c 

Nev 

47-57 

lOTSj 

lOS'-  , 

MN 

.. 

Nov. 

48-53 

1C3'4 

109',? 

MN 

c 

Nov, 

49-59 

109'  „ 

(10', 

AG 

c 

Oct. 

43 

'  02  ■  3 

1  Oj  -  j 

.IJ2 

C 

Jan, 

57 

1 C  J  ’  ■* 

loj 

AD 

L 

Oct. 

43 

1C>  *■ 

i03 

JJ 

C 

July 

fcf) 

107 

'CA 

MS  V 

:n'i. 

Sept. 

51 

1  kM’  - 

JDEI 

GNL 

Juno 

3  3 

107  ‘ 

io4 

JDI5 

c 

Dnc 

45-50 

:0;) 

;c? 

JJ  CNL 

July 

49.09 

1  1  T 

JJI5 

c 

Jan 

54-59 

90 

ICI 

13.00  1 6  00 

1.40  1.80 

5.25  . 

14.75  16.23 

....  45.00 

0.25  7.50 

88  00  . 

1 ' 2 . 00 

11.50  1 4  00 


101 .00  103.50 


I  sol  PROVINCIAL  AND  MUNICIPAL  BONDS 

12.00  I 

'0  00  I  Th«  tallowing  quetotioni  ora  furniihtd  by  The  Invesfmtnf  Dealers'  Association  of  Canada 
|55C;  PROVINCIAL 

1.80  I  PrOMhCe—  High  Lew  Rato  Maluiily  Pi,ce  Asked 


3.00  3.75 
5.50  8.00 
8  00  82  00 


79.C0 

63.00 

Alberto  . 

77.00 

5  7.TOZ 

Alberto  . 

1 1 0.00 

102,00 

British  CoumbiO 

1  1  1 .00 

98.00X 

British  Columbia 

109.00 

99.00 

British  Columbta 

106.50 

93.00 

Monitoto 

105  00 

94  OOx 

Manitobo 

108.00 

I00.5G 

New  Brunswick  . 

1 09.50 

94.  OOx 

New  Brunswick  . 

1 13.00 

102.C0X 

Novo  Scotia  .  .  , 

1 1 1.25 

106.50 

Onto.  .0  .... 

108.75 

106  0C 

Ontar.o  . 

11 4.50 

106  TO: 

Ontario 

114.00 

103.00Z 

Ontario  (HEPC) 

1:2.00 

1 14.001 

Do. 

93.50 

95..,0 

Prince  Edword  Island  . 

105.50 

9.3  to 

Quebec 

85.50 

62.00 

Soskotchewon 

98.50 

74.00 

Saskotchewan  . . 

93.00 

69.00 

Soskotchewon  . . . 

97.00 

90.00 

Chorlottstown  . . . 

MUN 

107.00 

102.50)1 

Halifax  . 

103.00 

98  CO 

Lcvis  . . . 

104.00 

97.00 

Hu'l  . 

Maluiily 
Muich  1947 
Oct.  1959 


Con.  Life  Assce.  Div.  $20.  305  00  327.50 


1.05  1.25  loioO  97.00  Hu'l 

^5  00  !  ,08.00  101.00  MoiKton  ... 

H  ’’SOO  90,00  Montreal  ... 

Jli  ,5  22  108.50  103  (Ox  Ottawa  ... 
23.50  24,50  ,09.50  102.00x  Quebec 

-3.00  .  103.00  95  OCX  Saint  John  . 

'3  00  .  95.00  87,00  St  Lambert 

3.75  .  103.00  101.00  Sydney 

8  00  10  00  101.50  95, Oj  Three  Rivers* 

7.50  9  50  IC3.OO  93,0Cv  Vancouver 

99.00  05,,  I.  Westniount  . 
SI  00  S'"  50  "5.00  64.00  Windsor 

05  00  327  50  '''-GO  99.CCx  Winnipeg 


Morch  1952 
Aug  1958 


May  1952 
Marcti  1954 


Aug.  1944 
Nov  1958 


Puce  Asked 

75.00  80  GO 

7  4  00  79  OJ 

1 03.00  1 1 2  00 
1  n  .00  I  i  6.0O 
1 09  00  1  1  3  00 
106.00  110.00 
lOaOO  IC'7.00 
10  7.50  1 '  I  0,') 

109.50  HO.OO 
111  50  1  15  50 
107  00  1  10.00 
1 03. Go  I  I  1  Lu 
’  13  50  1  18  OL 

1  13  50  1 18.03 

121.50  126 '20 
93  00  102  '50 

105  00  1C3.50 

55.50  hC.OO 

95.50  10.’. 50 
93.00  97.50 


97.00  10'  CO 
107.C0  1  1  1.00 
104.00  109  00 
102  00  105.30 
107.00  111.00 
96.00  100.00 
IOS.5.0  112.50 

1'u9lJ  Hc.O'j 
103.00  1 07  00 
96, CO  1 02. Go 
101  00  106  00 
'01.50  10,50 
105.00  llO.no 
99  00  103  30 
7I3O  78  50 
1  1  I.CO  1  14.50 


80c  I  Can'Ju.ari  Fue  Insuronce. 
54  00  I  Con'edcr.  Lite  iCa  Pr. . 
$8  00  Consol  Fire  6r  Casualty 
SS.oo  Copt  nentQl  Lite  20^o  Pd. 


72.50  77.00 

123  00  130  00 

3.75  . 

31.0s)  34  00  Utility— 


CORPORATION  BONDS 


S4  00:  C  own  Life  Ful.  Pd.  D.  12‘,'a  250.00  265  00  Assc.  Tel.  &  Tct,  5'.;.  1950  83' 


Do?)3.  C'f  Can.  G^n.  Ins., 
D^m,  Fire  Insuronc?  .  .  . 


115.00  125.00  BcM  Telephone  5,  I960 
131  .00  136  00  Bril  Telephone  5.  1957 


I  Dcxy^.  Life  .  . .  175.00  200  00  D  C.  Telephone  :  1961 


Record  of  the  Curb  Markets 


-  Week  ending  Jaa.  12,  1943- 
Prev.  High  Low  Price  Sales  Bui  As!; 


Empire  Life  25So  Pd.  4.50  5  25  Colgay  Power  5,  I960  . 

Excelsior  Lite  -lOUa  Pd.  ...  65  00  72  00  Calgdiv  Power  5  1964  . 

.  Fed.  FI'C  25%  Pd.  D.v.  $1  53.00  55  00  C  N,  Power  5,  1953 

,  Greet  West  Life  Div.  $15.  .  215.00  225  00  E).  G.  Cr  E.  Elec.  6',5,194l 

'Halifax  F  re  Insurance _  14  50  15.50  Gotincou  Power,  3-^,  '  A ' 

trIrO  Impir.al  Life  Div.  $15  ...  243  00  265.00  2°'', 

Monulac.  Lite  Div.  $12...  214  00  222  00  Da^  5,  1949  ex  WH. 
Monarch  Life  20'>o  Pd.  ..  32  00  36  00  [’'J-  Hvd'O  Elec.  6^  1944 

N'ationol  Life  .  7.00  10  00  6.  1955  ... 

-  1943 - Current  I  Sover'qn  Life  250i  Pd,  Div.  11.00  12  50  '992  -  .  .  . 

High  Low  Dw.  i  Sun  Life  Assce.  .  .  •  •  230  00  250  TO  Power  6'^, ^1 957^ 

I  w;ilingT^'Hre%;v.i%0’  5850  .  ^ V  Id’  ^Vr’l'' 

ns  tia  »6  00  I  vvest,  Asc.  Com.  Div.  2.40  36  TO  38  00  Mont!  Trom.  '  5^  1951 

^  " . W2st.  As-sce  Pfd .  ■40  TO  44  00  5  ,555 

6',  ..  .  I  Western  Life .  11.00  13.50  ^,j,nt  Tram.  -t';.  193 

O'i  ..  _ ;  TRUST  AND  LOAN  Mtl.  L.  H.  &  P.  u';,  I 

81  ..  $.4.00  i  British  Mtgc.  O  Trust.  ...  1 1 3  00  126.50  ^Jt|'  J-.  [j.  &  P-  3';.  1 

,  rs  S’  00'  Broc'kville  Trust  .  44  00  .  I^<i5  S  ^,o-- 

••  .  Cop'tol  Trust  .  28  00  32  00  e 

-I  Grey  0  B.uce  T.ust  Par  $50  45.00  . i  &  P-  5.  1955  . 

6'-'  30 1  Guarantv  Tiust  . 100  00  103  00  N.BL  cr  P  4,  19j2 

66. OD  i  Guelph  &  Ont.  In.  Par,  $30  48  00  53  00  |  Po**'  '957 

'P'  S6.00|  Industr.al  Mtqe .  25.50  28  50  i  9 


English  Electric  *'A”e  .  ■  24 

Do.,  “B” .  4  4 

Equitable  Life .  5 

Famous  Flayers .  20  22 

Fanny  Farmer  Shops.  .  .  21-'*  22 

Fleury  Bisseli . .  IS 

Ford  Class  “A'  .  .  19,' i.  20.''« 

Do.,  Class  .  19  20 

Foundation  Co.  of  Can  .  IS/s  15^4 

Getioeau  Power .  S'# 

Do.,  pref.  5'^ .  77'y  80 

Do. ,  prel .  5 '  a  ‘  c . ! .  •  .  l-*0  VO 

Oen.  btcel  Wares .  8’^  S’i 

Do.,  pref .  9b  9o 

Goodyear  Tire  ...  62  Cb 

Goodyear  1  ire,  prel.  new  SO'l's  52 

G.  L.  Paper  V.  i .  3‘u  3'i 

Do.,  pref.  V.  V .  J4  'a  15 

Greet  West  Saddlery.  .  3 

Do.,  pref  .  2b 

Greening  Wire  .  .  .  JO 

Gurd,  diaries .  5  5 

Gypsum .  $'4  5'j 

Iiam.  Eridge,  new  .  .  4-^% 

Faun.  Cotton,  pref. ...  .11 

Ham.  Uniteu  Theatres.  .  .65c 

Do.,  pref .  .  85  85 

Ilai'uinij  Larpcls  ..  o'f  .•'i 

iiincle  D  Dauch  r’aper  .  .  14'j 

Holt.  Renfrew  Co . .  35 

Hunts  Ccnctics  “A”.,  .  6  /'i 

Do..  “E  •  ...  6  7 

Imperial  Cil .  1.’  12;'s 

Imperial  Tobacco .  JI'4  “I-’ 

Do.,  pref .  7  / 

Ind.  iaccepiar.ce  “A"  ...  13  13*4 

Jrtcrcolonial  Coal .  .  35 

Do.,  pre;  .  12 

Int.  i_roh7ir  a  owuerc.  .  J2 

Dr.,  pref.  ,  ,  ... 

Ir  .  ^-.oal  is,  Coue  .  .  ,  .  25c 

Pt-cr  ?1ctaJ  ind .  11  11 

Do.,  pref . 90  VO 

Do.,  “A”  prtJ.  ...  91  90 

r:t:r.  Miliing,  pref.,  .  .  I  i  I  .* 

itcr.  NicKcl. .  33 

l>o,,  pref . Jt3  154 

Ir.v.  A  iiip  f»5  Paper .  9’4 

Do.,  prof .  51 

r.t.  ic’e .  17*8  ]/•■* 

lUr.  Power .  u  o 

00.,  p-'^ef  .  95.*  J  96 

inter,  Dtiiaic,*  “A" .  3;^  * 

Do.,  *‘B*’ .  12  .30 

Jamaica  Pub.  Service .  10 

Do.,  pref.  . .  lOlb’i 

Kclviiwtor .  9 '4 

Lake  of  Woods .  19.'4  19^3 

Do.,  pref .  118 

Lang  u  bons .  . 

Laura  decora .  9.' 3 


21  =S 

22 

2H.1  -i-  '3 

235  .  . 

22 

21  4 

IS 

.  10 

14 

is'j 

19'j  -T  l’-4 

4979 

20  s 

lO'.t 

19 

20 

157^ 

J5-'4 

is.'-j  -  'a 

300  .. 

15‘i 

15'... 

7h 

8'» 

7  A  A 

801  ... 

..  8*8 

7'a 

77 'a 

80 

79  -  2', 

J84  .. 

..  80 

79 

j  Aluminium,  prec . 

.  116 

'  Bathurst  ‘‘B*’. .  .  , 

1' 

i  3's 

I  Beath  Co.,  “A** . 

.  5 

j  Beauharnois  . 

.  9'^ 

1  Beluing-Corticelli  ... 

.  SO 

1  Do.,  pref  . 

118 

1  B.C.  Packers . 

.  IS*. 

17  A 

1  Bright  Co.,  T.  G 

6’. 

Do.  ,pref 

90 

{  Calkjary  Power,  pref 

99 

101 

\  Can.  fli  Dcm.  Sugar 

18 

18'n 

18 

)  Can.  Eud  Breweries.  . 

5*. 

6 

j  Canada  Malting . 

36 

37 

36' i 

1  Can.  Vinegars . 

6*8 

b*  J 

[  Can.  Starcli.  . ,  ,  . 

9 

1  Do.  .pref . .  .  . 

113 

[  Can.  Industries  “3”  .  . 

148 

148  4 

148 

^  Do.,  pref  . .  . 

161 

163 

!  Can.  Gen.  Investmcnl 

8 

1  Con.  Int.  Invest.  Trust, 

05 

Do.,  pref . 

.36 

Can.  Light . 

13* ; 

i  Canadian  Marconi  . 

.75 

1  .00 

. 

1  Can.  Ncr.  Power,  pref 

82' 4. 

99^4 

Can.  F.  &  F.  Invest .  .  . 

.  25 

Do.,  pref.  .  . 

J  *  ; 

Can.  V'ickers . 

♦1*1 

Do*,  pref . 

25 

27 

25'.3 

Can.  Westincho\isc  .  . 

38*4' 

39 

Catelli  Food  Prod  .  .  . 

8 

K  s 

Do.,  pref. 

10’  . 

City  GaxS  ti  Electric  . 

.  1.3 

Cons.  Sand  dt  Cr.,  pref. 

ro 

SO 

Clnuie  Neon . 

.0.5 

Com.  Alcohol 

2A 

Cf 

2*4 

Com.  Alcohol,  pref  - 

0'  . 

Con.  Div.  Sec.  .  . 

.02 

Do.,  pref. . 

6 

Consol.  Paper  Corp 

j’l' 

3\ 

.3 

Consol/Prcss  Ltd  .  . 

2 

Corr.  Paper  Eor:.  prel* 

t5 

VO 

Celtic  Knitting 

1  70 

Cub  Aircraft 

to 

.70 

David  £4  Frcre  “A". 

9'i 

David  &  Frere  “B”  . 

. 

Dehaviland  Aircraft  .  . 

5'’j 

b 

Do.,  pref . 

fS 

Disticr  Steel . 

Do.,  pref . 

6 

Dorn.  Ln'jit^eerint^ 

25 

Dom.  Oilcloth 

24 

'25 

24'j 

Dcm.  Square . 

1  .iO 

I  50 

Donnacona  Paper  “A" 

414 

•1*1 

Do..  "B". 

3* 

Best.  ICootcney,  pref.  .  . 

12 

Eastern  Dairies,  pref.  * 

13 

lb 

14h 

Fleet  Aircraft.  .  , 

3N 

3’a 

3*4 

Fairchild  Aircreft  . . 

3 

J"l .  : 

For.  Power  bee . . 

.10 

Bid  Asked;  Drown  5.  .  82 

I  83^2  8$*'  i  bapcf  C,  .  ICk'' 

128  .  .  .  P.  Cr  P  Inv  j,  195S  04' 

126  !  I  ^cn.  Loco.  G.  1952  .  .  .  101 

105'-'  1071  •4  ^0'’'-  Vicivcrs  0  194'  ....  9’> 

n  1  **  n  3  '  Cement  4 '  1951  1 C4 

105  ?  \'ji\2*Cons,  pQ'ier  5'. 7.  1951,  6b 

101'  ^  103’  -  I  Dom.  Sled  6-  Cod  o' 4,  1955  i07 
1 05  •  '  j  Dom.  Tor  O  Cnem  4 ' 2»  1  '^53  1 02 

10)  163*5  Donnocopo  Paper  1*;.  195C  78 

1  L'U  102  ^  I  Eoitorn  Dairies  6  1949  85 

101  103’ t  I  Plovers  4' r  1951..  1C2 

50  53  *  For.  P.  P.  Sec.  6.  l9-;9  19 

101  .  .  }  Fraser  Co.  6,  1950  .  103* 

102*5  *  Greet  Lakes  Paper  5,  1955  .  9j 

105  ”*  I  C'ty  Bok*.  5*':,  194o  .  102 

ions  ICj*-'  Lake  St.  John  5*;  i9o7  ..  84* 


Mar.  T.  &  T.  4,  l'967 

104','j 

Lake  St.  John  5.  1931  .  . 

•  5T; 

Mont.  Tr,  Isl,  Pwr  5'’  1957 

1  1  1 

Maple  Leaf  3-5'.’  I95S  . 

9'i 

Mont.  Trorr.  5  1951  *  .  * 

102 

IC4 

Mersey  P.  5  1 949  .... 

92 

Mont.  Tram.  5,  1955  . 

87 

89 

Mersey  P  6,  1949  .... 

.  9.3 

Mont  Tram.  di;.  1935 

fi2 

S3 

M.  Cr  C  Poper  5.  *9C0  .  . 

.  1 o: •  ♦ 

Mtl.  L.  H.  &  P.  3''.,  1956 

1C4'; 

ICO'  . 

Mort.  D.  D.  6.  1948  ...  . 

.  87 

Mtl,  L.  H.  &  P.  3'  ■>.  1963  . 

102',; 

104'  . 

N.  S  £y  C.  3  *  •*  1  ‘/6i 

8.' 

Mtl.  L.  H.  b  P.  3'-,  1973  . 

102'  - 

104’  ♦ 

P.  .cc  Bios.  5,  193“^ 

93 

Nfid  b  P.  4'.';,  1956  _ 

lot 

P.-ice  Brc'.  4,  195'  , 

78 

SI. 50  hambton  Lean  . 

Art  ;  London  cr  Western  Trust 
i  MiJlond  Loon  &  Sovings 

i2.00|  p  -ermer  T  ust  . 

.40  i  Stcrlinn  TiUst  . 


45  00  .  !  ''I*'  &  P-  5.  1956  . 

100  00  163  6o|N;5L  &  P  *»,  '957 
48  no  $7  on  !  Power  4,  1957 

SO  78  50  '  Ottawa  V.p,  4,  1964 
i^OO  Ottawa  V.  P.  5.  1959 

rvi  34  hn  QJC.  Power  4.  '962 


30  TO  34  00 
14  00  16  00 


Quo.  Power  4.  ' 
Saguenay  Power 


Loan  6  savings  .  .4  uu  ,o  uu  showinigon  4,  1961",.. 

.  2u  TO  30  TO  4';,  1967 

J"Jst  .  5100  53  TO  xUnited  Securities  3,  1952 


_  100'; 

.  .  .  .  101 
....  102 
....  105''; 

_  101 

.  . . .  1C3 
1963  105 
.  ...  104'; 


T.u't  &  Gua-anto?  .  28  TO  31  00  i  ;  5^  ,,55  gj 


IIJ 

MS',  MS 


jl  Victo'ia  Trust  &  Savings  .  63  TO  68  00  eIcc!  '  B  '  5,'  1965 

1  Woterloo  Trust  .  99,00  . 

I  '  THEATRE  STOCKS  I 

;  Alle.^'s  Kingston  Units  .  64  00  66  00  ;  Ahitibr  5,  C  0,1 

i  Allans  Toronto  Th  tres  PW.  35  00  37 . 50  i  Abitibi  5.  19^ 

I  AMsns  St.  Cdhn-incs  Units  5500  58  00  A  berto  Pcc  G 


64  00  66  00  '  Abitibi  5,  CO.D.’s 

35  00  37 . 50  I  Abitibi  5.  1953 


$!.0J  Loews  London  Pfd.  ...  7  50  8  50 

Int.  Mans:ield  Thoatres  Pfd.  ..  60  00  . 

$7.00  Pa.-omount  Kitchener  Pfd..  50  00  .... 

'  '  Para  noun t  Oshowa  Com. .  .  10  00  11.50 

■  United  Amusement  Com.  1 5  00  16  5C 

;  i  INVESTMENT  TRUST  SHARES 

l.SO.b,'  Con.  Gen.  Invest .  7  75  ® 

' .  .  \  Can.  Investment  Fund  ...  3  30  3.75 

...  i  Can,  Investo’s  .  ^  ^9 

•  i  Invest.  Found.  Units  ....  39  00  42  00 

•  .  '  S-'c's.  Hold.  P'Cf.  Bonus  ,  17  CO  19  00 

•^*•1  Third  Cen  G3n.  Invest.  ..  1-45  1.75 

Int.  POWER  ISSUES 

I  Calgorv  Power  C^o  Pfd.  >00  00  103 
■  7-  {  Can.  V/3st  Not.  Gas.  LH&P. 

•^•"1  Com.  2o  CO  . 

'  I  Can,  West  ^'iat.  Gas.  LH&P. 

•  •  •  ’  p'-j.  . •.  .  102  00  107  00 

Grout  Lakes  Power  Pfd.  ..  100  00  103.50 

Inter  U?  Id  cs  1.75  PfJ...  7  00  . 

$1.00  •  Inter  Ut  lilies  3.50  Pfd.  •  -*1  00  . 

i  Montreal  l?lond  Powsr  Pfd.  "^1  00  ... 

•  i  Nova  Sectia  L.  Gr  P,  Com..  102  00  .  .  .  . 

Arr.  I  - - - 


8  50  1  Algoma  Steel  5.  1948 

I  Brend-Henderson  6,  1956 


1 5  00  16  5C  j  Clarendon  Prop,  7's  '47.  . 

E$  j  Connought  Hotel  A'%  '52 

7  75  8  75  I  Ellis  Fork  Apt.  4*-'2's  '45 

3  30  3.75  I  WS.  . 

4  50  j  Gen,  Brock  Hotel  3'  '54  . 

39  00  42  00  ]  Godfrey  Reolfy  4's  '52  w.p. 

17  CO  19  00  [  Infur,  Exchongr  3-4-5.  . 

1.45  1.75  Lombard  Rcolty  2*  2'^^  '^1 

London  Realty  6*  ’  ^  ‘50.  . 
lOO  00  103  OC  I  Lord  Neisen  4  s  '47.  . 

!  Ontario  B!dq.  6*  Vs  '43.. 

25  CO  .  ,  Oshowa  Bldg.  3-4  s  '53  .. 

Pr;nco  Ed.  Hotel  4  s  '47  . 
10“*  00  107  00  '  Professional  Offices  "'s  . 

100  00  103.50  ’  Richmond  Bay  6*'Vs  '4 .  .  . 
7  nn  t  Stock  Exchange  C's  '44 

A  nn  .  1  St.  Coth.  Stan.  RL:aity 

41  nn  . i  3-3*^-4s  '57 . 

in-i  nn  -  I  Trinity  Bldg  4$  '52  Com. 


SufjiriU'jJU'nlarv  Bonds 


4“»  4V 
lOJ,  lO'j 
6‘4  S.'j 
IS',  14'a 


Lmdiay,  C.  V/ .  7  I 

Do.,  pref . 51 

Loblaw^A" .  20^  21  20*; 

Do.,  “B” .  19  19.*  J  19 

cewt  Theatres . 

Do.,  pref. .  . .  . . 

McColl'Frontcnac .  0/6 

Do.,  pref .  93  97  92’; 

McKinnon  bleel .  3  2 

Do.,  pref .  65  . 

Maple  Leaf  Gardens.  ,  6'^ 

Do.,  pref  . . .  4bj 

Maple  Leaf  Milling .  4:4  4“s  4;4 

Do.,  i)ref .  J0>j  lOt,  10, 4 

Maosey  Harris  new .  6,4  5  ; 

Do.,  pref.  new .  I4”i  IS'n  14. ; 

Mitchell  Co..  J.  8 .  39 

Modern  Container . 

Monarch  Knitting .  2 

Do.,  pref .  65 

Alontrcal  Cottons .  66 

Do.,  pref .  11^., 

Montreal  L.  h.  ill  Power#  24:^8  26;#  24  4 

do..  3%  Notes .  48?4  • 

Montreal  Loan . .  13  ^ 

Montreal  Telegraph .  . . ,  23,*  3  •  •  • 

Montreal  Tramways. ,  23  24  23 J  j 

Moore  Corp .  44  46 

Do.,  *‘A’' pref. .  175  •• 

Do.,  *‘B”  pref .  345  .  ♦ 

National  Breweries .  25  H  37 

Do.#  pref .  36  36*i  , . 

National  Grocers .  6  6H  o 

Do.,  pref . 

Nat.  *>ewer  Pipe  **A" . . •  11^  , 

Nat.  btcel  Car .  39*ii  38li8 

Niagara  Wire . .  ISJv  ^6 

Noronda  Mines ,  36 44  40 

North  Utar  Cu . .  l.bu 

Do.,  pref. . .  4 

Ogiivie  Flour .  2t.  ji  22*^  23,^ 

Do.,  pref . . .  151  153  •• 

Ont.  bteel  Prod .  9  •  • 

Do.,  pref. . , . . .  . .  115  ■  •• 

Crange  Crush . SO  •• 

Do.,  pref . . .  1.50  •  • 

Ottawa  Electric .  24  24*/4  •• 

OtuwB  Car .  4  4  •• 

\ttawa  L.  H.  61  Pwr. . . .  7  •• 

Do.,  pref .  81  82 

rase  Hersey  Tubes .  89  92 

enmans  Limited .  47  ..  •• 

Db.,  pref .  122  ...  .. 

Photo  Engravers .  Jl  12 jj  .. 

Porto  Rico  Power,  pref  .  08  -  - 

fnwrr  CciT  . . 6  -  7'.^  fi 

Trcaned  Mdals  .  4'j  (V ■% 


175 

345 

2Sht  27 
36  36ji  , . 

6  6H  6 

351^  25  V4 

lefj  39H  38'A 
ISA  17  16 


I®''  47'nn  I  ■  Co. 'ot.  tru»t .  12 

1  Freimnn  s  Ltd.  piel  55 

'J,  ■  ■ ,  .  HTIcrest  Collicriee  .  .  CO 

y-i  9%  bOc  Co.,  pref  ;  .  1.00 

■J  ■■  Honey  D,w,  New ,  .  21 'j 

'  ■  ,  !  Huinberctorie  bhoe .  8!; 

.1  o.ii  Cl  nlilu.  I 

Paints . • 

19*  19  $1. 00(b)!  Do.,  pref... . 15 

•  I  Intercity  ttaxint' . ’26 

••  '  •••  Interstate  Koyafty  **A” . 

7  .  .#  Do..  "B”. . 

Lapgley  Ltd.  pref  ....  /j. 

^  ■  •  Lake  bt.  John  P.  (k  P  10 

•  ,  Arr.  Pjljjp . 

6  •»  ’  •  •  Mrritime  Tel.  &  Tci- .  .  15  j 

4  w  •  i  Do.,  pref . J6W 

tti*  ■  i  Meleherj  .  I  00“ 

^  ■)’  I  f**^*^^  . *  ^ 

i  '  Mercury  Mill*; .  3-| 

15' Si  14  'i  '  I  Do ,  pref  5';^ 

I  Montreal  l8>anU  Pca-ci  .  .'  .25 
•  I  Moni.  4seX.  £6  btor.  V.T  .70 

3  Do.,  pref  .  Ib  .• 

^  ,Arf.  J  MacLaren  P.  L,  p  10  ' 

•  MflcKenzic  Air  Se:  v.cc. .  1.03 

•  .  •  -  .  Nova  wcotia  Liglu  78 

26'!,  24  4  $1.50  Do.,  pref  lOb 

►  5!  •  Nopruuyn  Air  ..  .  3  „ 

Onl.,  bil^nit,  p;cf .  3.i 

••  Pfiton  Mt^»  •  30  r 

24  *  Do.,  pref  113 

45'  ..  52 .OJvb;  j  pQ., ver  Corp..  pref  .  .  bu 

•  •  •  •  Do.,  2nU  pref  .  .  .  3b 

*•  ••  Provincial  Transpon. , .  b'. 

••  if*!}?  Quebec  T ciepiione.  ..  4 

**  $1.75  ivcllance  Gram.  ......  .  3*4 

«5|4  ®  Do.,  pref .  fO 

25j4  ..  $1.50  Tiobcrc  ^'iiicheli. ....... .  i6''4 

iAw  IJI,  Saniiamo .  .  24 

39*3  38.*/S  $2.00  ^ar.iia  Er;dge  ‘A’*  7 

ll  iS  Do.,  “k.*  ’ . .  2  0} 

44  40  *4.00  Can.  Po„er.  ref. ...  102 

•  •  •  •  ai^tandard  Ciay  .  ;* 

A'l.'  O'!  #  «tand.  Axadio .  4 

22  k-upertest  i  ctrolcuiu .  . .  18  i 

6^  ■*  $7.00  ^top  D  Lhop . 15 

•»  ••  i'haycr?,  pref .  18 

••  ••  $7.00  Do.,  Com  .  I  25 

••  ••  lt»t.  Thrift  Ltores.  .  ...  2  50 

■‘i,  ••  V  V  Do.,  pref  1.S 

^4  4  ••  Inl.  '  United  Kuei  “A' .  «2 

4  ..  ^  Int.  j  Do..  “B” .  3'j 

••  ••  $1 '00  United  Sec .  u 

52  ••  $3.00  j  Unit.  Amusements  “A  .  13 

92  ..  $5.00  Do..  ••B" . 13*: 

••  ••  $3.00  United  Distillers  .  1  05 

• ,  ••  $6  60  V/alkerville  Brc*vcry  1  25  I 

12';:  ..  Int. 

5  7.00*  Int.  Irtcr'm  dividtPt*. 


22H  22 
153  .6 


83 

Sb  6) 

3  b 

$3.yj 

1J 

1 

0 

An. 

80 

Int  1 

17 

16  .  .  1 

24  ; 

$1  OJ  1 

8  9 

/  ....  j 

2 

103  J 

S6.0J  I 

1  ....  1 

4  4 

3  .  .  1 

20 

. .  $1  .Ou  b  ; 

i  INDUSTRIAL  BONDS 

•  A'gomo  Control  5's  '39  . 

‘ '  j  B.C.  Pulp  t's  '30 . 

”  '  '  B.C.  P"l;->  7's  '50  .  .  • 

[  ]  [  *  I  Burns  Or  Co.  5  s  '58 

I  Cejn.  Locomwt.vc  0  5  ‘55. 

. .  . .  '  Cnn.  Mochincry  5's  '54  .  . 
....  I  Cc.T.  Theatres  5  s  31  .  -  • 

....  Con,  Vic'^n  s  6’S  ‘47  . 

....  1  Colon  al  C's  '54 

•  •  • .  Dcm.  Go"  Cr  Elcc,  6’  '*  «  45 

•  I  Df.m.  Foot.  Inv  '59 
Inl.  Dom.  So'jora  4  ?  '59  .  .  . 

$1  63  Won:!en<  6’«  ‘53 

i  Fast.  Dairies  6's  '49 . 

’,  ,  I  Galt  Rro's  *5  s  '50  ... 

i  Gen.  St'-tl  Wares  4*  Vi  57 
<■}  <1  >  ‘  Goodrich  R  F.  Can,  7‘s  '45 
rv.r.o-v  Foundry  5*  v*  '49 
■■'  I  Indus^.  Accc'^l.  4s  '5** 

;  .  ,  :  InV  h'ye’-n  Fl-C.  6  s  '^*4 
j  Lr'orre  6’**  'nl 

[  '  [  \  Mo'''r*  M-'I  s  '3S 

I  .VcCcrmic'*'*-  4  *:  '37  ... 
....  1  f-'-rcj  •  MiVs  S'c  '^c)  . 

Vnn.  Cr  Ont.  5  -  'rO  . 

.  ■  n.'«'-*cck  '4.'=* 

....  A'-orTi  rt"'  I’r-ss  7*''r.  '*'7 

•  i  Mun.-.-c:!  '3'  f. 

!  N'-v.'  i  I  -und  4  : 

**:%-»  r'-:-;..  r.'s 

-  •  ’  S‘n  >  c:--  p  O'V  n't.  •4.’ 

$5  OJ  '  5’' 

"J  ,  ro  -X.  t  r  "-J 

■  ■  '  tin  ted  Gr--n  5  '  • 

liii  !  ''  C.**  C.\>  ’  s  S-r.’nl  . 


7'-  '48 
3'‘-  '53 
V‘> 

'rcro'+  o'c"*.  4'?  . 

rn-Tf  rv'^s 

''-'■fr-- 

'44 

'‘‘'•"rcn .ton  Aots  7's  '45  . 


MUNICIPAL  BONDS 

City  of  Windsor  1  * 


Bid  Asked  nd'=or  7's  '75 

70.50  23.00  Cifv  of  Windsor  3*  4's  '7' 

93.00  94,50  City  of  Windsor  4's  '75. 

70, CO  7.j,0D  Town  of  R  versid*  1's  F. 
73,00  80.00  Township  of  E.  York  4*? 
100. SO  103.07  Tewnship  of  Sondw'ch  E 
98.00  102. CO  !  Township  of  Sai’vdwtCh  W 

67.00  .  I  Township  of  Scarboro.  - 

98  00  1 01 .00  j  Tow.^ship  of  oYrk  ..  • 


101. SO  104  07  1 
103.5')  110.50* 

97.^0  lOt.OOl 

rv.so 

08.00  IOOOq; 

06.00  83.50  ' 

95.50  ! 

]0-»,00  104. CO  i 


17 

9-7.00 

100.00 

Orial 

40.0'J 

43.C0, 

4F..50 

510-1 

5.4  00 

60.00  1 

-6.00 

78  50  ! 

87.50 

9r^.0C  ! 

F. 

40.05 

1  7  S 

99  00 

101  00 

E.. 

37.00 

3*^  ro  ^ 

\V., 

75.00 

27  0*^ 

99.00 

101  00  j 

99.50 

101.00  1 

Restjgouche  6.  *945 
■  RoHond  Paper  4’r.  195 
i  Smith  H  .  4'  >.  19!;  I 
Unit.  Amusement*  19 
;  United  G’^om  G  4*  I 
i  Umten  Gram  G  5.  194 
United  G-oin  G.  5*.', 
\^'cstc^n  Gra  n  3,  1949 


I  Ate*  Bldg.  C,  1 74i’ 

Acadia  Apts.  4.  1953  .  . 

!  Dom.nion  Squorc  4.  IQ^'-S  .  . 

•  Goilffov  Realty  4  1952 

I  ‘‘ontreol  Apt.  let  4,  1954 
O'JC'  cz  Aot  5,  1 9^0 
Sherbrooke  Sf  ,  3’';.  1952 
St.  Coth  Stonlcy  3-3*'2-4.  57 
'  Windsor  4*2,  193  4 


liivcstmrnl  Trulls 


00  •  Fund.  Ltd. 

Con.  Investment  Fund 
5807  Commor'iv/colth  Inf.  Corp. 
28  00  ’‘Corporote  Trust  Sopres 

*  X  do  Accum.  .  .  . 

5 1  00  I  ^  do  Accum.  Mod. 

I  xCumuIotivc  Irus*.  bhoreis 
j  xDivrrsiffrd  Trust  She*  '  C 

59.0x)  I  X  do  '  D  . 

r'1.50  Chores 

93. 50  InvC'to.'s  Tujs* 

;  X  do  2rKt  Fund  Inc.  . 

I  xNotion  WiOe  Securities  . 

64.00  ^  Voting 

12.50  I  xNortn  Amer.  Tr.  Sho.  1953 

i  xNCfth  Amcr.  Tr.  Sho.  1955 

inO.OO  xN'otfh.  Amcr.  Tr.  Sha.  1956 

43.ee  xKorth  Amcr,  Tr  Sho.  1958 

I  United  Bond  &  Sho'-o 
I  xU.S.  Eire.  L.  Cr  P.  A  '  .  . 

510  m  xU.S.  E.cc.  L  &  P.  ''B  '  .  . 

60.00  j  ,x— U.S.  Funds. 


The  I'inaneial  Times  rea4*lir8  a 


Market  Averages  and  Volume 


I  MONTREAL  STOCK  EXCHANGE— 

Jqp.  15  .  . . 

Wc-ck  ago  . 1 . 

Ycor  ogo  . 

,^ONTREAL  BONDS  — 


,  WfPk  ago  . 

lF)4T-.>3  High  . 

I<J4:-.13  Lew 

ORONTO  STOCK  EXCHANGE— 


'  !  'A'eck  ugo 

'  I  "t’ear  ago  .  .  .  .  . 

|j  nE'JV  YORK  STOCK  EXCHAN'GE  — 


Ja:i,  13 
V/eek  ogr> 
1942-'13  H.gh 


Injusti  iUiS 

Utilities 

Combined 

Papers 

65  0 

54  3 

61  8 

75  -9 

63  9 

52 

60  0 

4  '  ' 

60  -1 

42  5 

54  ■ 

7j  20 

1  it  Util. tics 

2nJ  Utilities 

1  si  lin) 

Papes 

103  20 

82  50 

102  60 

SI  90 

'03  08 

62  OJ 

102  47 

61  0.' 

'03  20 

.82  30 

10.'  60 

SI  90 

'TO  "i 

57  53 

100.35 

60  SO 

I’lclusl*  U  S 

Gold.x 

Boss  Metals  \V  Oils 

101  73 

72  33 

66  54 

■9  6S 

'TO  59 

7  7  15 

65  16 

IS  57 

91 . 10 

S3  53 

-0  63 

18  75 

Infjjstrici  s 

RuilrooUs 

Utilit  le.’ 

Comp  lie. 

60  6 

18  5 

28  1 

42  0 

60  4 

18  5 

27  5 

4  1.7 

60  & 

19  7 

28  2 

42  0 

Week 

Previous  — 

- TOTAL 

TO  DATE- 

To  Jan.  1 3 

Week 

1943 

1942 

Monireol  Stock  Exchong,  .  262,090  72,907  370,704  t3C 

Toronto  Stock  Exchonge  .  ...  l.SOT.OTO  *  ....  . 

New  York  Exchange  .  4,027,000  •  .  6,246,000  5,65C 

*—  Figures  on  shore  volume  on  New  York  an-*  Toroniu  market,  net  ohtainoble 
tccouse  of  obsence  of  ticker  service. 


370,704  130,064 

6,246,000  5.6SO’OC)6 


\Var  Loans, 
Victcry  Bends. 
Gevernment. 
Municipal. 
Corporation  and 
Koal  Estate 
Hoiid.s 


A.JPa«jsoii.Jr.&Cbi  ll 

Established  19C7  Specialists  in 

Royal  Bonk  Bldg.  EL.  SlOl  Toronto  and’^nd^'^'''' 

THIRD  FLOOn 


Established  1007 


THE  FINANCTAE  I'lAfES,  MO^TFREAL,  JANUARY  15.  1943 


MARKETS  SURGED  j!|  Heard  in  the  : PLANS  COMPLETE 
AHEAD  IN  WEEK  i  board  room  ELECTRIFICATION 


MARKET  TREND 


MINE  PRODUCTION 
IN  QUEBEC  LOWER 


ON  BIG  VOLUME 

(i.-jins  (icncral  (>>or  Wide  l-is( 
of  Stoek"^  \\’i(h  I'c’A 

Declines  ' 


A  XO'I'ABI.K  DKVELOPMKXT  i 
I.N  J’lIIS  WAF!  Itas  been  tb*'  im-  ; 
provnnenl  iti  f:mn'’ial  potilion  of  i 
niiiin-  coaipanicr,  wbercas  in  l!ic  j 
I'lul.  wa.'  a  inini!);-:  of  co.npanie.s  an:l  | 


RURAL  MANITOBA 


H'ontinurU  from  page  1) 
AIiTa'jj-  tlic  po\\er  rommu  sion  has 
planned  to  bring  povvr;-  to  every 


Dividends  Declared 

And  Other  Official  Notices 


Ry  D.  L. 


Only  Lime  Showed  Increase  ini 
Output  for  November  Over  j 
Previous  Year  .  ! 


The  Canadian  markets  this  past  '  lur  v/.r. 

neek  ha\e  rhoun  no  .si"ns  of  losing'  Previous  \  Car  , 

ih''i;-  upvard  niomentnm,  which  ^  - 

has  breii  undernay  for  nearly  three,  Monthly  bulletin  of  mining  produc 


industricB  got  themrelvcs  heavily  in  |  )„.\vn.  vil'age  and  hamlet  of  more  The  New  York  market. |tion  in  the  province  of  Quebec  for 

(Irbt  in  financing  plant  e-epansion  '  i],an  20  i)ersons  which  at  present  M^eing  tlie  .same  per  od,  has  been ,  November  shows  a  reductloi;  in  out- I 
for  war  work  which  was  of  no  u.':e  am  either  no.*  served  .at.  .all  nr  -n.  narrowly  irregular,  while  the  Jjon-  put  of  all  major  classifications  of  i 


fheKoyaiBankOiCanadt 

DIVIDEND  NO.  222 
VTOTICE  Is  hereby  given  that  > 
cN  dividend  of  cne  and  one  hal 


THE  CANADIAN  BANK 
OF  COiMMERCE 

DIVIDEND  NO.  321 

Notice  i.s  hereby  given  that  • 


_ _ _ ,  drbt  in  financing  plant  e\.pansion  '  i],an  20  itensons  which  at  present  Moving  tlic  .same  per  od,  has  been ,  November  .shows  a  reductloi;  in  out- 1  per  cent  (being  at  the  rate  of  s.  i  dividend  of  one  and  onc-half  per 

»x.  rw»x-  i  which  was  of  no  u.se  |  arc  either  not  served  at  all  or  m-  narrowly  irregular,  while  the  l.,on-  put  of  all  major  classifications  of  ]  jor  cent  per  annum)  upon  the  paid  jeent  in  Canadian  funds  on  the  paid- 

STKENftTII  IN  LONDON  |  afler  the  w.ar.  and  c.xpan.sion  cost.s  adeqiiaicly  served.  This  part  of  thc  M'”’  inarkci  has  edged  narrowly  metals  and  minerals,  a.s  compared  I  jp  capital  stock  of  this  bank  ha  ;  u;  capital  stock  of  this  .Jank  has 

-  j  I'.ad  lu  b?  ixiH  for  out  of  rcdui-crl  |  pcst-war  program  -should  be  com- 1  liighcr.  with  same  month  last  year  w'th  sole  jeen  ,  declared  for  the  curren  1  been  declared  for  the  quarter  ending 

Buying  continued  w  th  Vigor  on  the  ;  *n  tlv  present  (“onriict,  |  piet.wi  in  not  more  than  five  years. !  Volume  mdicalions  on  the  Can- j  exception  of  lime.  For  first  11  months  lua'-tcr  and  will  be  payable  at  thi  |  .qoth  January  1943  and  that  the  s-am* 

Canadian  inarkcu  during  the  pa.st  i  eomcinics  haven't  been  ■  the  report  suggests,  because  the  net- !  adian  markcli  have  hen  favorable,  of  last  year  .however,  Only  silver  and  j  3ank  and  its  branches  on  and  afte  [  will  tw  payab.c  at  the  Bank  and  r-* 


week,  and  the  industrial,  utility  and  nnikc  inucli  money  .work  of  electrical  circuits  so  devel- 1 'J’rading  has  continued  active,  with  j  clay  production  were  produced  In.j 

.3C-'c'-inbincd  .s.oek  averiigc.s  were  .  "  husinc.ss,  but  the  govern-  oned  will  become  the  basis  for  the  total  salc-'i  tirmovor  ded  ning  dur- j  lesser  volume  than  in  same  periled  i 

c.aiT^d  to^  new  "  1942-43  liighs.  vlule  !  j®"’  f'’  '  olstribution  of  energy  to  the  far.m  I  ing  p.?riod.s  of  weakness.  I  last  year.  i 

ih*-«  CD'd.s  and  panevs  also  ".showed  i There  has  been  no  important  set- 1  For  November,  gold  production] 
Encoii’-aeem'cnt  to  ' permitted  cojnpanie,s  to.  Aid  for  the  project  from  the  fed-  back,  technical  or  otherwise,  on  |  amoimted  to  84050  ozs.  as  compared' 
r  I’lr  m-ice  u'''rd  hem  was  given  bv^  eephu!  outlays  out  of  ]  eral  government  will  lie  necessaiw,  cither  the  Cana-lian  or  New  York  vvith  94.608  ozs,  in  corresponding  ! 

■  ‘  tfci  s  rciUth  on  tlT’  London  <'J^''iings  before  siunving  taxable  in- ,  the  conuTii£3ioncr.s  adm'l,  at.  least  market.s'  since  last  Spring.  Thus,  month  of  1941  wliUc  .'diver  output! 
mm'-c  vh  ■•c'"m’c  averaevs  moved  i  ! '«  f^Tcnt  of  making  capital  chartists  view  prc-smit  market  posi-|vva.s  down  at  142,747  ozs.  as  against 

•■1  'o'-lic  hi'-''cs’  l-'v-'is  <ince  1937  i  financial  -setups  for  many  ]  funds  available  a*  a  low  cost.  lion  as  vulnerable  to  any  .strong i  145,711  qz-s.  In  noi>metals.  clay  prod- 


jp  capital  stock  of  this  bank  ha  ;  u;  capital  stock  of  this  .Jank  has 
Jeen  ,  declared  for  the  curren  been  declared  for  the  quarter  ending 
luartcr  and  will  be  payable  at  thi  30th  January  1943  and  that  the  s-am* 
lank  and  its  branches  on  and  afte  v/ill  be  payab.c  at  the  Bank  and  v-* 
■Monday,  the  first  day  of  Marc  Bf-anchos  on  end  after  Monday.  1st 
next,  to  shareholders  of  record  a  February  no.xt.  to  shareholders  of 
the  close  of  business  on  the  30t'  record  at  the  c  ose  of  business  on 
lay  of  January,  1943.  the  31st  Deermoer  1942.  The  Trans- 

Ey  order  of  the  Board.  ,  '  fer  Books  w  II  rot  bo  closed. 

S.  G.  DOBSON,  I  By  Order  of  the  Boart.. 

General  Manage;  j  S.  M.  WEDD, 

Montreal,  Que.,  January  12,  1943  i  '  General  Manager. 


Volume  of  tvudiiig  wu.':  extremely 
licavv  oier  a  brearier  list  of  is.siies 


i  firmer  price  trend  in  latter  part  ©f  electrification  scheme  the  rate  clir.c.  A  flioi*  in  marltcl  prices  that 


production  was  lower  at  288,769  tons  j 


i.eavy  oicr  .v  oreancr  ui  ge„m-al  in 

tlian  for  .'■ome  coirridcrablc  time.  \Var  ,  Broker.?  pointed  out  tiiat 

iiew.3  continued  favorable  and  do-  (pp  avi.ation  issue.?  have  'uoen  ne- 
!!ios”.c  drvclopmeiit.?  were  iiiahl  ght-  giecded  for  soine  lime,  and  suggest¬ 
ed  by  the  walk-out  in  the  Do-sco  and  pf]  general  market  conditions, 

AWoma  Scccl  plan  s  as  a  resul'i.  nf  ;  most,  i.ssucs  'pcing  brought  into 
t!io  s'cel  wage  deci.'ion.  The  'vcck  ]  i  with  higher  pcices  of  .'■onic  of 
brough'„  stafemcnis  from  Ottawa  of-  ;  the  leaders,  resulted  in  belated  at- 


brough'„  stafemcnis  from  Ottawa  of- ;  the  leaders, ’^resulted  in  belated  at- 1  I”*'®"*  carrying  charge  PO'  jg  - 

ficials  indica  uig  t'lr.t  price  control  lemion  to  the  aircraft  group,  where  i  whereas  averages  i 

.  »  I  •  !  titQ  proposed  system,  assum- 


;he  "c;uS  i  ■  i  or^h^' L;m^;;nv:'’*cr“Vhri^cc?;2n ' 

i;,  In  hi^hc.rn^Vn.  cno^  524.772  ozs.  Production  Cf  clay  prexi-  lot  Directors,  and  for  the  tronsQCt.on  of.  u.ne.ai  .iicnaoer, 

.0  inc  iligncsi  poini  S  nec  •lo^ono.-^  I  such  olher  business  as  may  oroperiv  come - -  - 

of  19-11.  The  New  York  ;  was  vaiuea  at  ?i,h4J,ozo  lor  meeting.  1  . .  1  ■  — . 

have  been  holding  slightly] $i'^3'346  for  Ey  order  of  the  Boord,  1 D  I  r  '  I-  n  I 

c  higli.t  of  late  1942,  with  period  of  preceding  j ear,  lime  .  ,  ^  SOUCNE,  BfjtjSfl  CollUinbiB  iBCksrS 

.....  ...  - -  nrodiiction  wa.x  uo  a.  321.860  tons  vusuulvd'ta  lavn&lO 


— — j  Toronto,  28th  December  1942. 

lADIAN  CAR  &  FOUNDRY  [  ~  -  r-- 

COMPANY  LIMITED  OF  TORONTO 

JAI;  GENEB.\L  3IEET1NG  or  i 

SIlABEHOLDERia  AN.NUAD  SIEETING 

ca  is  hereby  given  that  flic  Annual  1  f'oc  Annual  Mcct.ng  of  the  share* 

1  Meeting  of  shorchoiders  of  CANA-  holders  will  be  ’’.Old  at  the  Flead. 

COMPANY,  LiM- '  Office  of  Ihc  Bank.  King  &  Bav 

Will  bo  held  io  f.ie  Assembly  Room  'rnnn-.*n  n  _ i„..  -u" 

!  Royal  Bonk  of  Canada  250  Sf  >  ^tPPets,  roro..to.  On  W  ed,ne.,da.v ,  the 
Street  West,  Montreal,  on  Monoav  1  Twentieth  day  of  January,  lC-13,  the 
th  dey  of  January,  194.3,  at  fve  ve  I  chair  to  be  taken  at  11  a.  m. 
noon,  to  receive  and  cons.dcr  th- 

Statement  of  tho  business  ond  1  B.  S.  V.\NSTONE, 

of  tha  Company,  tor  the  election  General  Mena'^er, 


jiircrurc.s  would  r.o;  be  relaxed  th;.?  ;  rno.v|  issues  are  iii  ibe  low  price 
year,  and  thcc  might  br  further  lategoi.v.  One  reason  for  neglect 
■•igiitcning  in  route  dircclieiis.  In  a  of  the  aircr.ifls  has  been  the  feeiing 
.'tateineni  'o  far;n.''iv.  warning  was  ([-gt  this  industr.v  has  pa.srcd  the 
given  tlia*.  .*•' ve  ,  measttre.s  were  cs-  j'e'.nv.  of  it.s  canting  pxwer.  and  there 


categoi  v.  One  reason  for  neglect  !  a"  ''^‘.e'-est  rate  of  .Vi  per  cent,  averages  have  boon  holding  slightly  |  Hgaii^.  $1,933,746  for  |  '  p.,  „,der  of  the  Board, 

of  the  aircnafis  ha?  boon  the  feeiing  ;  ^arge  wol'lie  S‘%  montiby"  “  I  '•"t'hM" center  'attribute!;  ^  ^^^ucUon  w°as  Tp^l^  32S  toTs  i  ’  * 

lial  o^ils  emSlgP^i^crl’anTthilv^  I  Sartirr"  nm-voSnel^T  oUr  pSe  i  from  274.296  _  toas.  Produc.  on  “eai,  Jo^ry  11.^ I94j. 


given  that  .- ve  ,  measure.?  were  cs-  of  it.s  canting  pjMcr.  and  ‘Iw"'-'  ture?  of  the  report  is  a  recommen-  '’“’'"j'  R''''vousn 

sfntial  to  keep  hvuig  co;ts  undjr  eoti- ;  na-,^  been  .smite  doubts  as  to  post- j  ^  f  s2l  I ‘‘I""’  '''’’r 

I  rob  and  there  have  born  Iniit.s  tha.  .  uar  prospects  for  such  issues.  tuU  ,  service  per  vear  be  pro- 1  "cw  Conir.  e.s.-;. 


Cfs  over  po.'sible  i  'rom  iit.sno  was.  wnue  piouuo.  on 

rn'csiires  bv  the '  ®f  CGiRent  totalled  4,281.065  tons,  up 
I  from  3.846,607  tons. 


tightening  of  c.introl  mer'urc.s  in  parii;  ularly  in  event  of  an  earlier 
inm"  d;reciinn.s  iiitglt:  flevelop.  ihaii  anticipated  end  of  tho  war. 


per  farm  service  per  .lear  be  pro- j  . . . 

viderl  by  the  provincial  governmen!  ] 

to  iis  power  commission.  Most  of .  Tm  o  Nfw  Dircflorh 


THE  SHERWIN-WILLIAMS 
COMPANY  OF  CANADA, 
LIMITED 


irom  a.ow.ovN  tons. _  I  SHERWIN-WILLIAMS  ;  notice  is  hereby  given  that  the 

I  nc  /^AMADA  I  Directors  of  British  Columbia  Pack- 

Gardiiicr  Savs  Program  ‘  1  wr  CAnAUA,  Limited  have  declared  a  dividend 

On  FI'iv  Mflv  Bo  Rpvisrd  LIMITED  of  75  cents  per  .share.  pr.vablc  bv 

Uii  fJax  iviay  nc  Deiisca  .  _  I  ^  on 

IVinnipeg  —  Aerlcullure  Minister]  Notice  is  hereity  given  that  a  divi-  IStii  March  1943.  to  i.hereholders  of 

Gardhie^said  in  an  interviev  here  f  4tii  '"w-  on 

that  the  Domin'on  government  may  j  soRre  has  been  declared  on  the  no  Icb.u..)y  .7th.  194u. 

have  to  revise  its  plans  for  fla::  ir.'o-  |  '®'oe  Ordinal j’  Stock  of  the  Shareholacrs  holding  LCi’ilficaies  in 

ducUou  hi  the  Prairie  provinces  and  j  |o  shareholder?  ]  “street  ’  form  me  requested  to  sui- 

rediice  1943  program  °f  record  the  lath  day  of  January,  render  such  certificates  to  the  Com- 

Mr.  Gardiner  said'  in  a  discussion  '  ^^43.  and  that  cheques  will  be  mailed  pany's  transfer  agents.  The  London 


with  U.S.  officials  in  Washington  j  February  1,  194u 
recently  it.  we.s  learned  that  there  j  Books  not  closed, 
were  net  enough  flax  crushing  ma-  '  By  Order  of  the  Be 


By  Order  of  the  Board. 

P.  W.  HOLLINGWORTH. 

Secretary-Treasurer 

Montreal,  Quebec. 


dredging  operations  at  Buloio’s  pro- '  nualb'.  The  increased  profit  from]  of  the  .'fcr.rtc  cf  the  University  of  Dominion  Bureau  of  Statistics  es-  1  December  17,  1942. 
perties  would  appear  to  be  a  de- 1  increased  consumption,  together  j  ^laoHoba,  1  limated  the  1942  flax  crop  In  the  | 

volopmcnt’  of  the  not  dl-tant  fu- 1 'vith  the  saving  made  in  Winnipeg  '  - - '  Fra  trie  provinces  at  14,700,000  bueh- ,  /-ai-i 


inm'’  d;reeiinn.s  niigli:  develop.  ihfiii  anticipated  end  of  tho  war,  I  power  commission  Most  o'"  i  Tm  o  .NV'V  !)lrCf|orf<  ]  Gardllicr  >avs  rropram  '  ;  era  Limited  have  declared  a  dividend 

Gain,  were  registered  over  a  broad  llowmer.  prices  of  most  aircraft  [  monev  would  bo  obtained,  ac- ,  ‘  v  .•  I  W  .  i'  i  Oil  FJax  Mav  Bo  Revised  '  .  LIMITED  of  75  cents  per  .share,  payable  by 

last  of  is.-uc.'-,  from  beamnirg  of  tne  stocks  have  been  |>laclng  a  low  vaiu-  |  mr.-fiig  to  the  reunrl  through  the  I  -Nttlional  I  rust  Lo.  ,  ^  _  (  cheque  to  be  issued  at  Vancouver,  on 

year  to  the  clo-  on  Tuesday  of  this  :  ation  on  current  earning  p.iwer  and  i  saving  resulting  from’  the  removal  i  -  ]  svinninee-  —  Agriculture  Minis'er  1  ^■otice  is  bereiiy  given  that  a  divi-  March  1943.  to  i.hereholders  of 

"eck  many  of  them  of  considerable  equity  position  of  the  siocks.  ‘of  duplication  in  the  generation.!  TonoiiM.-N'atioiwl  Trtut  Com-  L,  mt-rviev' here  Fifteen  Cents  (15ci  per  I'tcord  at  tho  close  of  b««inet.s  on 

prepenien; .  and  extended  mto  all  4-  *5*  j  transmission  and  distribution  or'pon.v,  Limiie  l,  annoimccs  Ike  elec- 1  ..  ‘  fi„_;,i  _n  gnv-'riiinent  mav  '  declared  on  the  no  February  27th.  1943. 

groups.  Declines  were  iwglibic.  Ou:-  Dulolo  Gold  moved  tnlo  new  high  ,  electricity  by  the  two  companies  lion  of  f.  -S.  Gunn  and  E.  K.  Wil-  1  ^  ./  I  par  value  Ordinary'  Stock  of  the  Shareholders  holding  LCidlfica'es  m 

.v.andir.g  feaiure  wa.s  an  advance  of  1  territory  since  Japanc.se  inMasion  of|v.ii;ch  now  seiwc  Greater-  Winnipeg,  j  Kams,  K.t'.,  IxrJt  cf  Winniiieg,  to  :  Howion  in  tv^  Prairie  nro-  in-s  ^  payable  to  shar-eholders j  “street'-  form  me  requested  to  sur- 

.5'  ixiints  in  Noranda.  Alber  a  Grain  i  New  Guinea  during  past  week  in  ,  'I'he  duplication  in  distribution,  par- ,  its  lioa.  i  of  director-..  I  “  rinee  1949  irogrnm  '  of  record  the  15th  dav  of  January,  render  such  certificates  to  th»  Coin- 

prrfen-cd  added  arothr-  3  points  ^  reflection  of  further  goo<i  news  from  ;  tioulariy,  is  immense.  i  .Mr.  Gunn  i.s  president  of  C.  S  j ^  i  1943.  and  that  cheques  will  be  mailed  pany's  tmiisfer  agen's  The  London 

and  Bel!  Telephone  moved  up  0:  'the  .Southwest  Pacific.  With  the:  The  present  provincial  hydro  sys-  Gunnand  Company.  Ltd.,  and  a  di- ]  °  i  on  February  1.  1943.  •  i  .y  W-tc  r-i  l' mked 

Western  Grocers  came  out  up  8-...  1  Allied  forces  sleaddy  .solidifying  ;  fem  is  subs'd  zed  to  the  ex'en/ot  ]  rector  c'  the  Marlin  Paper  Pro-  officials  WashmgtOR  j  j  J:  T^-on?^  c“ 

ond  Western  C.inada  Flour  prefeiTcd  their  position.?  in  New  Guinea  and  ,  about  5150,000  annually.  If  .30.000]  ducts,  TJ:n.,cd.  recently  it.  na.j  learned  that  tlivic  ,  ---  ■  '  or  the  ChVi-‘er.pd  Trus-  and  Fx-’-  iinr 

■nas  up  6,  C">nsumer.s  Gas.  Goodyear  I  oihcr  South  Sea  Is'and.^?,  and  u*ith  j  rnorc  farmers  ^^•erc  included  in  tlic  j  Mr.  WilPams,  member  of  tho  la^v  |  crushUig  ma-  By  Order  of  the  Board.  rnmmnv  i  c  nffino  i,, 

Tire,  McCoII  pi-efcrrcd  and  C.an  '  the  .steady  increase  in  military  s.vstom.  as  well  as  tho  tosvns  and  I  firm  of  Wiliiams.  Di'v  ,  Baker  and  i  Canada  ana  the  Unued  ;  p.  HOLLINGWORTH.  that ‘'tiipv  msv  i-Vnm®  v^o-uirt/.-i 

'Bakcnc.s  preferred  ail  pained  4:  A.s- :  strength  of  the  United  Nations'  villages  now  served,  the  subsidy  j  Laidi-a  v.  i.s  p-.-esident  of  the  Law '  Sta^  to  crush  any  surplus  over  the  ^  Sccretarj--Trcasurcr  ;  .  ^  ^  "  cC-rof  nr, 

vestos  advanced  3-  v  while  Tar  pre-  forces  in  that  area,  re.sumplion  of  would  amount  to  about  ,5750.000  an- 1  society  of  .Manitoba  a.nd  a  nicciaer  !  ..  |  Montreal,  Quebec.  Lfore  ■’7-h"i5-pWr,>-.rv  1049 

fcrrccl,  Page-Hcr.sey  Tubes.  Pric-’ '  dredging  operations  at  Bulolo’s  pro-  nually.  The  increased  profit  from  1  of  the  .'£cr.?ic  cf  the  University  of'  Dominion  Bureau  of  Statistics  es-  December  17,  1942.  '  ®  i.  uaj.  law. 

Bros  nrcfcri-cd  Canada  Wire  “B"  '  perties  would  appear  to  be  a  de- 1  increased  consumption,  together  j  ;\.Ia^;loba.  1  limated  the  1942  fiax  crop  In  the] - - - - -  "NOTICE  is  hereby  also  given 

and'wood.  .Mexander  A:  James  all  i  'Tlopmcnt'  of  the  not  divtant  fu- 1  with  the  saving  made  in  Winnipeg' - ■  Fra  trie  provinces  at  14,700,000  bush-,  inATFn  CampanyU  Regb-ter  of 

pained  3.  Canadian  Camicrs  moved  ;  lure.  Dredges  arc  still  at  the  Bulolo  ]  would  balance  that  figure,  the  j  o  ,  Fiiul  the  amount  pro-  HOLUNGER  CONSOLIDATED  ,  transfers  maintamvd  at  the  office 

up  2’i  points.  Canadian  Oil  prefer- I  PRopcMic-S  the  company  ha.s  a  rea- .  port  contends.  ncpoi  I  .  Ciiecille  rilKI  U,  194L  GOLD  MINES  LIMITED  or  Tho  London  A:  Western  Trusts 

red  "2,  Dom.  Foundries  2'.;,  Famous  ]  ^'ons-bly  strong  financial  position  and  ]  To  Pay  Uniform  Rate  |  III  Kirkland  Lake  Area'  - y  1  DIVIDEND  NL^IBEB  36G  Company  Bmdtcd  in  thc^  City  of 

Players  2.  Montreal  Fewer  2U,  Moore  :  ^^^yphojdcrs'  equity  appeals  fairly  |  The  farmers  are  to  pay  a  un  form  ; .  Toronto.  —  Scheelitc.  the  ore  of '  Noriliail  WallOlt  IHadc  |  A  regular  dividend  of  1%  has 

Corn.  2,  RiL'^scn  preferred  and  Simon  ■  assured.  j  regardless  of  their  location.  Aj  Umg'-ten.  h.as  hecn  discovered  in  in-!  r  NT  R  V  -P  ,  been  declared  by  the  Directors  on  tainoH  =1  ii.'n  ^ 

preferred  2  point.?  each.  Toronto  Ele-  '  -  rate  schedule  is  to  be  adoptofl  con-  terosting  quant'ties  in  a  rock  cut  in  HxeciUlVC  >  •  *  •  |  ^  Capital  Stock  of  the  Company,  I  Th'  I  x^v/ectPin  Tru.w 'r^ 

vators  2k..  Saguenay  Power  prcf'iTrd  !  Montreal  BoiTOtviugS  :  forming  as  closely  as  pos:  ble  to  the  ,  Uie  pavcnvmi  in  Teck  township  a  I  „  Walton  has  b-cn  nro-  '  P^-vable  on  the  2Sth  day  of  January.  |  Limited  jn  the  Cify  of  Toronto 

■J'l,  Winnipeg  E'.cc'.ric  prefened  2’;  4 .  ir  I  /4f  \-  i  uniform  standard  rates  lor  towns!  fc\v  milu?  out  of  Kirkland  Lake  on  B.  Malton  has  b..cn  pio  shareholders  of  record  at  rVul  ^fr  !.  'ir  rn  -- ,  -iv  .  , 

and  We.ston  prefon-rd  2.  i  ^<--ar  Lotver  a„rt  villages,  namely,  eight  cents  the  Toronto  higitway.  The  claim  on  ,  egcciit.ve  vice-president  of  tnc  ;  \  °  °  ,  and  at  the  office  of  Char  es  Irint 

Aluminium  gained  I'-,  Biazilian  - - 7-  ,  ^  for  the  first  50  kwhr  per  month,  v.-hich  the  discover.v:  wa.s  made  was  National  Radways.  accort-  ,  ^  ^  and 

!  ',.  Building  Prcducks  IN.  Car  com-  aof'  •''‘'O  cents  for  nil  aaditional  |ni,.(.ha..rd  from  the  town.'hip  at  a '  *®siied  by  !  d.ypjtd  the  7lh  day  of  January,  i  '  l  ,!  ' ‘,1^  '  ,  ,  Hav  o'  M-rfh  lo 

11*1)11  I',.  C^lanese  and  C.viiaclian  tax  .sale  b\'  the  Donhurd  Prospecting  Vaughan,  chairmmi  and  prcsi-  1  -  •  1  inohiritn"  ih®  fith  nav  h 

Dredge  1>...  e.ich.  Smelters  t  ,.  Bridge  ‘  oeonomy  in  the  s.v.s-  j  .s.  -.viivate,  -vlvch  L?  now  preparing  S.vslcm.  TTic  appoint-  j  p  FINLA/. 

IN.  Ford  "A''  I  'l.  Goodvcai-  preferred  throughout  the  re- 1  the  .showing.  Under  the  I  has  been  approved  by  the  board  ■  Secrclaiv. 

.o-id  Hamilton  Brid'-c  IN  each  Huni-s  ”''^>‘en.se  of  .5268,422 1  port.  "The  farmer.?  .should  bo  ''R' ;  Mirerali'-hl  t'n--  rock  shows  charae.  ’  directors  and  is  immediately  cf- _ _  _  ■  1  DATED  .at  Vrncouver.  B.C.  this 

“4  "  1  ",  Nickel  and  Utilitie.s  "a’  !’•  1  P’’^' month's  figure  of|  qiiired  to  read  their  own  meter.?,  b'.t;  |  teri?tic?  ^fluorescence  and  ocers  in!  ~  - - —  2£rd  day  of  December.  1942, 

raeh.  Niagara  W  re  Photo  En'-  i  m  'I'ciii  ’■  1  ..fj' '  '''idely  Vpace.l.  narrow  quarlz  veins.  M>'.  Waiton  was  vice-president  of  j  Dec^rn'oer  31,  totallcvl  5.3.709.609, 406.  ,  BY  ORDER  OP  THE  BOARD 

gvn-.ers  U  .  Power  Carp.  IN,  Prrs..cd  :  otnor  way.s  poas;blc  hMp  to  re.iuc^  p3,,h>,r,i  rrospecting  Syndicate ,  o'P^^Tation.  maintenance  and  con-  '.^„  incrccase  of  5209,087.581  over  hc.  uuaku. 

IMcials  Vj.  Quebec  Power  1',,  Sian-  k",  '  "P*- suhstantial  intercut  in  !  struetion,  prior  to  this  new  appoint-  ^T^vembm•.  Ratio  of  borrowing,?  to  A.  HAMILTON, 

dard  Chemical  IN-,  and  S.eel  of  C.an-  '  r" j!,,coivn  Up.sircam  Gold  Minc.s  with  i  quoted  market,  values  amounted  to  Secrelar.w, 

Sbon  m"T’  Exehangc>nd  the  Montreal !  ized  into  scrMielp'  bodies  MAEARTIcT^^  CHANGES  j  , - - 

N'e.  Hunt.?  "B  ".  Lang  ^  Son.?.  Mont-  ■  J" ^^v  h-clid"'’tlriio7roiG^  and^ldtig  Uhe-.-’’wo7k  "in  l'!''  I  ^  Kast  |  e,nd  ,23  per  cent  a  year  ago.  ANCilI^O-t'ANAUlAN  'J'LLE- 

|  '  fo^^tdiel^dSuiM^^Mhi/p™:!  reKnallcn^^U  W  Non-ieT  a  i  MANri^A-GW^rUT  phone  COMI'ANV 


„  t;  •  I  more  than  twice  the  amount  pro-  !  HOLLINGER  CONSOLIDATED  ,  Transfers  maintained  at  the  office 

Keporl  .Scjiecllte  Timl  duced  in  1941.  1  GOLD  MINES  LIMITED  The  London  A:  Wcstoin  Trusts 

In  Kirkland  Lake  Area  1  - r  i  dividend  NL3MBEB  36G  Company  I/mitcd  in  the  City  of 

■  Toronto.  —  Scheelitc.  the  ore  of '  Norinail  Walloit  IVIadc  |  A  regular  dividend  of  1%  has  hrmuh 'Regift^rs  ^ 

lung'-ten.  has  heen  discovered  in  in- !  q  y  Execillivc  V.-P.  | ,  tained  respectively  at ‘the  oHice  of 

terosting  quant  tie.?  m  a  rock  cut  in  _  ]  tl  c  Capital  Stock  of  the  Company,  London  &  Western  Trust.;  Com- 


A  Western  Trusts  Coiniiany  Limited 
ai,  i.s  office  in  Toronto  ct-  Vancouver, 
or  the  Chartered  Trits;  and  Executor 
Company  r.t  i^s  office  in  MoiiurcaL 
so  that  they  may  become  registered 
as  the  owner  of  such  shares  on  or 
before  27th  February.  1943. 

"NOTICE  is  hereby  also  given 
that  the  CampanyU  Regirter  of 
Transfers  maintained  at  the  office 
of  Tho  London  A:  Wcstoin  Trusts 
Company  I/mitcd  in  the  City  of 
Vancouver,  B.C..  and  the  Company's 
branch  Registers  of  Tran.?fei-o  main- 


n  si  r  -iv?:,,?  i  "  us  Th  H.r,;  on  executive  vice-president  of  tnc  I  snarenotaers  01  and  at  the  office  of  Chartered  Truat 

^h  .'r,,.  °Vi'  p  .ov^  National  Railways,  accoid-  N’e  of  bus.ncss  on  the  14th  day  ;  Executor  Company  in  the  City 

;iai  ’  i’;  'T  Z  tViun  Vo  M  al»’S  I®  announcement  issiied  by  !  ^  ,  I  of  Montreal  will  bo  closed  f:-om  and 

I  lllx'j^t  Ib^D^ShurSo^ln^lN  C.  }^ugliain  chairm^  ai^  presi-  ,  the  Uh  day  of  January. ,  ,  , 


raeli.  Ni.ag.ara  W  re  Photo  En¬ 
gravers  IN.  Power  Carp.  IN,  Presecd 
IMcials  Ik'.  Quebec  Power  1',.  Stan¬ 
dard  Chnnical  Ik-,  and  S.eel  of  C.an- 


.55.2'27.ri65.  and  compares  with  .58,-  thepisclves,  an<l  in  thi.s  and  all  I 
150.120  a?  at  December  .31,  1941.  1  other  n  ay.s  pos.s;blc  h^lp  to  re.iuce  : 

Figures  do  not  include  loan.?  on '  the  operating  costs  cf  the  sy.-,'cni"| 
foreign  seeuritie.s.  but  only  borrow- 'in  the  less  densely  .settled  area.?,  the  I 
ings  of  members  of  the  Montreal  ]  farmer.?  them.'Olve  should  be  organ-. 


and  including  the  €th  dav  of  March 
1913." 

DATED  at  V:’ncouver.  B.C.  this 
2ird  day  of  December,  1942, 

BY  ORDER  OP  THE  BOARD, 

A.  HAMILTON, 
Score  larw. 


Power  pref..  Howard  Smith  preferred  j 
and  Stedmaii  Bra?,  all  moved  up  a 
full  point.  i 

Imperial  'I'oliacco  and  National 
S;r''l  Car  boiii  gained  -'i  and  Massey  SiOl 

llai-ris  and  Regen.  Knitting  • ' .  each;  ______ 

Abitibi  preferred  gaineel  a:;  did  B. 

C  Power  '  A":  E.,4  01  and  B.C.  Fow- 


,r  bond  atrilinte  compnn.e.s  of  I';" u  ppo^ndmit  f^'>-'hor  development,  of  this  pro 

ler  house.?.  .Since  the  siheine  is  dependent 

'  upon  adequate  revenue,  the  repo'-t '  I"  ‘  ■'  _ 

I  notes,  and  .since  such  revenue  is  a  t-v/'iisK'/.i.-  siJmpi'b 

%i  •  funetioii  of  use.  every  effort  .shout  i  I  E.XtHANGI.  MEMBER 

SiOllipailV  McctlUps  I  bo  made  to  supply  the  farmer.?  w'th  '  J  Arthur  Labculierc  cf  Joiie  Hew- 

_  '  nr>plian<'e.s  at  minimum  cost,  la  ard  A  Company  ha.s  b'rn  elected  it 

„  .iview  of  the  disparity  betas cen  Can- ]  nicinlKT  of  tlie  Montreal  S'oel;  Ex- 
.  a  loiial  ,1  e  A*>siira.nco  Co.  |  a,]ian  and  United  .States  prices  fo'-i  change.  The  new  nicinl"'r  has  beer 


NEW  E.Xt'HANGE  MEMBER 

J.  Arlhnr  Labculierc  cf  Jon.’  Hew- 


AN (,;  l;0.t' A N A  U1 A  N  T E  LE- 
PHONE  COMPANY 

rUEf  ERRED  DH  IDENU  NOTIC  E 

NO'I'ICE  is  be;'eby  given  that  a 


Sloe  Riul  \V,  Cl.  Worcl^u  frorii  thci  Winiiip^'g.  --  (.lolrl  production  in  1  I’HE?  KRREIJ  OJA  fOEND  TVOTIC’K 
directorate  of  the  company,  owing  ]  \Ln,itcl)a  for  the  year  19-11  lo'.alle.l  '  NO'I'ICE  is  hereby  given  that  a 
to  differences  on  a  matter  of  policy,  |  150,55.‘!  pne  ounces  as  I'oinpared  with  dividend  of  One  and  Three- Fhghtbs 

Tiicir  pieces  have  been  filled  by  j 52,375  ounce.?  produced  in  1040  ac-  per  cent  il'?ei)  has  lieen  declai'ed 

Mo.ssrs.  W.  C.  Cochrane,  F.  D.  Reid  |  cording  to  F.  D.  Shepherd,  acting  on  the  5'itf.  Ciinuilalive  Pi'efe'rred 

and  li.  C.  MeCloskcy.  i  director  of  Mine.?.  Gold  was  pro-  .Stock  of  the  Company  for  the  qiiar- 

- - — 7 .  I  duced  by  six  gold-qiinrtz  mine.?  or  ]  ler  ending  January  .31,  1943,  pa,valilo 


B  "  both  inovrcl  up  Dominion  '  J- Toron-  7,pj.,.j.j„jjl  appliance.?,  it  i.s  recom- !  connected  ivilh  tlie  slock  brok’rage  ; '  properl ie?  and  from  the  b.a.se  metal ,  Februai-y  1.  .1943  to  .Stockholders  of 


V.koollcn.s  gained  7.5  ccn:.  and  Ea.^tern  '  l'jc.?.iay,  Jaiiuaiy  19lh  nt  mended  that  the  Manitoba  govern- j  hir-inccs  siiic’  1915  wlirn  he  began 

Dairies  65  cents;  while  WabasEO  added  :  menl  use  its  inriucnce  at  O.tav, ;,  in.?  financial  caiTcr  as  a  .iunior  clerk. 


On  the  Curb  .Market  Cairida  Nor-  ' 
lli’rn  Power  piTt’a-rci  eamc  out  up  j 
7'..  EaEtc'm  D.atfirs  preferred  up  3.! 
Calg:iry  Power  preferred  2,  V'ickrrs  ' 
preferred  2  and  F'ra.'cr  voting  tru.s;  2. 
C.I  L.  prrfctTcd  gained  I’-,-  as  did] 
Can.  \Vf.sting)iou.?o  while  Dom.  Oil  . 
c'o'ih,  and  floury  D.’W  both  gained  a  j 
pom'.  Fleet.  Aircraft  moved  up  "i  ; 
and  V  ckcr.s  connnoiv  '•?  while  Bafn-  ^ 
tLf.'  "B’’  added  IN. 

Baiil;  .?:ccks  all  g.auicd  ground. 
Monircal  being  up  4.  Toronto  2.  Roy¬ 
al  IN  an-d  Commerce  and  Dominion 
1  point  each,  I 

iJeclinc.?  included  Oeii.  Steel  Ware,? 
prcien-rd  2  poinN.  Cctincs  Imperial  I 


I.,a  Euz  Mines  IJinitcd,  annual  and 


I  cn  Tuesday,  January  19th  at  11  a  m 


mended  that  the  Manitoiia  govern- '  hir-inccs  suic''  1915  when  he  began  I  Toronto  .Stock  Exchange  report.?  |  ores  of  the  Sberrilt  Gordon  Mines!  record  at  the  rlo.?e  of  business  on 

menl  use  its  inriucnce  at  Ohav, j  m,,  financial  caiTcr  as  a  .iiinior  clerk.  |  T>ecenilier  member  borrowings  of  |  Limited  and  the  TTudson  Bay  Min-  January  15.  1943. 

to  have  th’  dutic.s  so  ad.iustc.J  tha;  Afte- spending  a  .vciir  with  the  Royal  |  56,296.284.  down  5617.318  from  i  ing  At  Smelting  Company  Limited,  By  Order  of  the  Bo.aid. 

Curb  .Market  Cairida  Nor-!  .annes  i.iiniiea.  annual  ana  j  pp'j.pg  jp  Canada  .shall  tie  nearer  piyipn;  Coiqi.?  during  the  last  war  Mr.  i  November  30  and  5'2,000,(KI0  lower  |  th<'  latter  being  Ihc  large,?!  indi-  CAMERON  HOUGH, 

.'.er  prp;'aTci  eamc  out  up  ! |  tlioso  in  the  United  Siatc.?.  For  .?u;i- ,  Laboiilicrc  became  connected  with  I  Ihoji  Drceiniicr.  1941.  Quote<l  mar- 1  vidua  I  gold  producer  in  the  pro-;  ,So<-reiary. 


- - —  refer.?  to  the  .\tlantic  Charter,  tlm  j 

The  Bank  of  Toronto,  annual  icnd-leasc  agreement  and  the 

meeting  in  To'imto  on  Wednesday,  jxeent  exchange  of  note,?  between 
Januniy  20th,  194;:,  .at  11  am.  th’  U.S.  and  Canada.  (The  rcc’-n 

-  Coii.servative  convention  and  Mr. 

Inipcrial  Life'  Assurance  Co.  of  Bracken'.?  .stated  federal  ob.iectivps] 
Carada.  animal  meeting  in  Toronto  were  not  quoted,  but  presumably: 
on  Wednesday,  J.anunry  20ib  at  It  f.hcy  were  also  in  mind.'  I 

a.m  The  interdependence  of  Manitoba  j 

-  -  j  town.?  an.f  farms  j.s  strcr-.scd  in  th’  ! 

Canada  Life  Assurance  Co.,  an-  repoid.  with  the  implicat  on  tb.at  I 
nual  meeting  in  Toronto  on  Thuis- 1  not  only  the  farmers  will  henefit  i 
(la.i,  January'  2Ist  at  11  .a. in.  !  from  t.he  fchrme.  j 

- -  ■  Adequate  power  is  available  from 

I'oreigu  I*o«er  Sccuritie?  Corp.,  i  the  Winnipeg  river,  it  wa.s  fouiul.  lot 


port  for  this  policy  the  report  j  7j(,.jj.j  Q-offnen  until  1932  when  he  i  bel-  value  of  all  listed  stocks  as  at'vinee. 
refers  to  the  .\tlantic  Charter,  tha  fjj.,,,  Gamcau  and  O.s-  ! 

U..S.  lend-leasc  agreement  and  the  i.gny.  Early  in  1939  he  transferred  . .  '  '  ' 

recent  exchange  of  noo^  between  prc.sent  connection  witli  Jones  ii 

th’  U.S.  and  Canada  (The  rcc’-n  Co.  I  ^  ^ 


I  .Montreal.  Que..  January  .5,  1943. 
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M'ar  Activities  of  U.S.  to  In- 
c:rasc  in  194-3  —  Province  of 
Quebec  Bond  Issue  — -  Abitibi 
.Sells  Its  Rspanola  .Mill .  2i 


off  1  •;  .and  St.  Lawicnce  Paper  pref.  Limited,  anmial  meeting  in  5Toif. -I  provide  for  a  eompletc  farm  elee- '  .Sasjiig  fot  Ottawa  in  Rc- 

1  1,  C.inada  Wire  "A  and  Iiurr.  ;  ,.,gl  Frida'-,  January  22nd  at  j  trifieation  .system.  At  the  ii;-e£cnt  j 

Metal  -A  "  one,  point  cacii  and  Brant-  I  „oon.  ‘  time  theWinn'peg  Electric  Com-  Brought  Problem  of  Making 

ford  Cordr.gc  N.  On  the  Curb  B.C.'  _ _  :  panv  has  a  .?urplu?  of  2.5.000  horse- 1 


Pc';c'.:rrs  lo.?t,  Ik.  ,^IariI^lnc  T.  &  T. 
1'.'  and  Fewer  Corp.  preferred  1. 


l{iK  Drop  In  I’rofil,- 

K..,.  <  '!,o  lervlIL.  American  Life  .Assurance  I 

Eoi  j,,  Toronto  on  'T-'’  '•''''’aled  ( this  one  to  show 

'rnroiuo  -ChcsrcrvUlc  Lnvdrv  Lake  Moiulny,  Jaiuiary  *J5lh  at  2  .*>0  p.ni.  proMnro  could  accomm 

Gold  .Mining  C.ampany  reports  csli-  -  !! _  |  more  war  industres.'. 

meted  np;  ce-erating  profit,  before  |  Canadian  Car  &  Foundry  Co.  Ltd.,  i  7 

taxe.'.  ot  .535.468  for  the  three  months  annual  meeting  in  Montreal  cti  Mon-  i  Illipr05C<I  Earillu^ti  For 

ending  D’c’mber  1.5.  1942.  the  final  .  day,  January  25ih  at  noon.  Tf. 

ou3r.:rv  of  *’ie  eampanv's  fi.  eal  vrar.  I  _ _ _ _  l.»etroit.  Laildfla  111 

TliL?  wa?  afeer  deriueJng  .557.210  for  Coufederalion  Life  A'lsociation,  j  npiro',  amrCenada  'I'uimcl 

depreciaticii  and  pre-preduolion  cx-  ^  annual  meeting  in  Toronto  on  Tues-  poration  report.?  .‘ict  income  of 

JsTiuiary  JGtli  at  11  a.m.  I  to-  ta.. 


- -  :  pany  has  a  surplus  of  25.000  liorsc- 1  „  i  .1.  ' 

Di-qucsne  Alining  Co.  Ltd.,  annual  Power  of  24-hour  firm  power  above  ]  'KS.'i?An‘ 

eeting  in  Toronto  on  Saturd.av,  it-''  P'-«rnt  and  antic'pale-I  firm  Barque  (  mn  Nationalc  6Sth  An- 

Januarv  23rd  at  10  a.m.  power  requirements  this  winter  and  ..  7,  k  •  N  b’  tU.'V’N" 

_  could  increase  this  to  40.0AO  hors’- '  Lcstiictions  on  1  loductioii 

North  American  life  Assuranco  i  P'’"'rr  in  nine  months,  another  .mi;- |  Newsprint,  ,  Jills  Big 

.•xoriii  American  Life  .Assuram e  revealed  (thi?  one  to  show  that!  Program  of  Itadway  Modorn- 
?,  annual  meeting  m  Toronto  on  '  •  unis  one  -o  .,no\,  ''17  ;  seen  --  The  Ottawa 

aiuiay,  Jaiuiarv  25lh  at  2.30  p.m.l  Bn'  province  ^uld  accommodate  ^  p  „  ■  I  he  Ottawa 

‘  j  more  war  industrcs.’.  ij  o.k.i  . . 


pen.T.’.  d.ay,  Jamiaiy  JGth 

Predii'.'tion  for  the  p’riod  amount-  j 
cd  to  .?276,212  r.rm  tlie  trea  ment  of  ■  The  Contineiilal 
.5).832..5  tens  of  ore  for  an  average  rc-  |  aiuiual  meeting  in 
covery  of  .54  94  per  ten.  Ope’ating  nceday,  Janua.,y  2" 

cos's  totalled  $183.53.3.  or  $3.2.3  fier  - 

ten.  Co'iipaiiy  repertr,  the  gra'dc  The  Excelsior  L 


The  Contineiilal  Life  Insurance  Co, 


power  requirements  this  winter  and  .Iceiing  .............. 

could  increase  this  to  dO.OAO  hors’- ' Lcstiictions  on  lioductiou 
power  in  nine  months,  another  .'-ti.- |  Newsprint  Jills  —  Big 

vey  revealed  (this  one  to  sliow  th.at!  Program  of  Itadwmy'  Modern- 
th?  province  could  accommodale'  izalicn  .Seen  --  I  he  Ottawa 

more  war  industr'es.'.  B  o. tor  . 

_ _ _ _  Independents  in  B.C.  Lumber 

.  I  T-  •  1-  Prade  Lodge  t'omphiints  .... 

Illipr05Cd  Larmu^s  I' or  Canadian  Car  A-.  Foundry  Ue- 

Detroit.  Canada  Tunnel!  PO'-'ts  Vear  of  Record  Activity 

_ _  i  The  Editorial  Page  — The  Place 

Detroit  and  Canada  Tunnel  (.'or-:  ^if  Planned  Economy........ 

poration  report.?  net  income  of  578  -,  Page  of  Hint.?  For  Inquiring 

787  for  Hie  fiscal  sear  end  ng  wilh'  Inveslor.s  . 

October,  'i'hi.s  was '’(inal  to  62  cents]  Defend.?  Pr'ce  Fixing  at 

,a  .‘'hare,  after  tax  reserve  of  .5S1..3('0.'  Farm  Convention — Phe  Place 


It's  good  to  get  back  to 

BLACK 
HORSE 


1.  mie  insurance  40.  .  reserve  of  5S1..3(X1.'  J' Uonvention— Phe 

11  Toioiito  on  Wed-  |  before  contingene-.-  res'';-','o  of'  Planned  F.eonomy  .. 
27tli  at  2.30  p.m.  1  .vae.L'Ok  and  it  compar’d  with  net  ofi  .Search  for  Minera' 


(‘ovr.y  01  ."4 ci-i  prr  icii.  upc'al inj:  nCwaay,  janua.'y  2<ili  at  2.30  p.:n.  ]  .s.?6.L*0^  and  it  compar'i'd  \-.ith  net  ofi  Search  for  Minerals  Con  ' 

costs  totalled  $183..5.33.  or  $3.23  fier  -  ;  560.4 Co’.  or  -17  cents  a  .'■•hare  for  I  h’  limies  in  N.S.  —  News  of  Mines  j 

ten.  Co'npany  repertr,  tr.3  gra'jc  The  Excelsior  Life  Insuraiire  (-'o- ]  previoii.?  peri-od  after  la-  e.s  of  .5'’9  •  “”'l  Western  Oil?  .  11' 

.showed  cons  drrabl’  improvement  ui  .  annual  meeting  in  Toron’o  ou  Thur.?-  i  666  and  licfore’ eoniingeney  r’<'’rve '  Free  Enterprise  Declared  Best  j 

the  Last  twD  momks  of  Hie  quarter  ;  day.  January  28tli  at  2  p.m.  i  (,f  .5'iS  G13  Gro.ss  revenue  in  US  '  ''o''  -■'Bcr  War  -  The  Bu.sine.ss  i 

and  i  is  auEcipnied  Uib,  will  con-  -  !  funds,  ’  amounted  to  .fSl  l.e’lG.  com-' I  I'l'l^x  .  12, 

tinue  m  the  new  year.  Commercial  Life  Afg-.iiraiice  Co.  ofi  paved  with  .5751.392.  Staii/tical  Rev  ew  of  tlio  Sccu-  ' 

Based  on  interim  reports,  net  on-  Canada,  aniral  meet'ng  in  Toronto.!  Report  show's  Worliing  capual  of'  M.arkcls  .  13] 

crating  profit  for  the  fbcal  year  end-  on 'J'liesda.i,  February  2nd  at  4  p.m.  ,5266,612,  excluding  ca.sir  and  Cana-j  INVESTORS  AND  MINING  INDEX  j 
cd  December  15  amounted  t.o  $150.-  i  dian  e’curitie.s  of  .5339.521.  'J'hat  Ava?  p.ivo  Power  5  intci.  Utilities  5 

929,  before  tax."?,  equal  to  3.8  cent?  i  The  Bank  of  Nova  Scotia,  annual!  compared  with  .5172.078  a  vear'  ''‘•'"titii  2|  island  Mounta.n  It 

nrr  5;harr  nn  tlio  1  703  4.V)  <;hpirp5.  in  t  ir.:^prin?  in  T-Talifnv  nn  '  _ i;.-..  _ _ u  _ i  . . :'*• _ i  Aflos-Orit.  Doni.  li  Jamgica  P.  S.  2 


hCiOiC  tii.k'  p,  cciuol  to  3.<J  ccjit'i  i  Ilic  XJjiik  of  No\3,  Scotiii,  Btinus.!  !  conipsrfd  \Y'ilh  f5IT2.078  n  ycor  2 

per  .share  on  tlic  1.708.459  share?  in  :  meeting  in  Halifax  on  WedncEClay,  I  earlier,  including  casli  and  .•.?curil;'’s.  I  n'  cnn '^Mat^'ri'aiG  '  -1 

the  hand.?  of  the  public.  Tliis  com-  February  3rd,  1943.  i  Ordinary  traffic  for  the  latest  fi.s- 1  noikci?  Bread  1 

pares  with  $4.52.444,  lieforc  taxes,  in  ,  ea]  year  wa.?  approximately  t'ff.  les.?  R"'  Do"'-  Odi  tt 


The  iTlutual  Life  Assurance  Ca>.  of  '  than 


•1  Kc.  r  -  Addison  1  I 
^  Kirk.  Lake  Gold  M 
11  !  La  1  uz  Amines  1 1  I 
14  1  MocLoren  P.  &  P.  <?  , 
M  Massey  Horns  9  i 
11  I  Mf.  Royal  Hotel  3  : 
11  ,  Mica  Consol'd  1  I  j 


the  previous  year.  The  Mutual  L?fc  Assurance  Co.  of;  than  in  19-11.  but  t'nero  was  an  in-'  Cio-n'i^M  14  I  Masi^THomf  ^ 

; — Canada,  annual  meeting  in  Water-  i  cr’a-e  of  approximately  ipcf.  in  fun-|  B'jioi'o'Goid  tt  'mi  Royal  Hotel 

BIDGOOD  KinRLANlI  OPTION  loo,  On. aria  on  Thurfeley.  F'ebruary  '  nel  hu.s  traffic  volume.  In  Dec  7111-  Berpns  RA-er  11  j  Mica  Consol'd 

Toronto.  —  Bidgood  Kirkland  Gold  '1  b  a'-  1  pm.  ‘  '  her.  1942,  tunnel  vehicle  traffic  vol- !  Ankente  it  ,  Mont.  T.a.n'voys 

M  nes  aavi.scs  that  by  agreement  i  -  unie  was  about  2.j‘.o  le  s  than  in  the  |  ^ov  s  it  '  Na/bob 

witii  'Wilmington  Traders,  Llmhed.  The  Sun  Life  rAssurance  Co.  of  '  pi'c\ ious  year  and  bus  traffic  volume  ;  ciicsierviiie  Laid.  14  |  No<o  Seoi'a  Pow 

dated  January  5,  1913.  a  block  of  .  Canada,  anneal  meeting  in  Mont- |  was  approximately  337<;  greater  than  i  Canada  Cement  9  j  No^anoE 

400,000  shares  was  underwritten  at !  real  cii  Tucsci.ay,  Fe'oruary  y.h  at  2.  in  Dec,  1941.  Total  cap'tal  ''■xpen- ]  '/ickcrs' 9  N^ionai'  Trust'' 

10  cants  a  share,  payable  55.000  in  pm.  i  ditures  amounted  to  537,481.  ‘  c.  p.  r.  .  3-'5-i4  Pocaiia  Oils 


10  cants  a  share,  payable  53.000  in  pm.  i  ditures  amounted  to  537,481.  ‘  c.  p.  r.  .  3-'5-i4  I  Pocaiia  Oils  it 

cash,  whicil  has  bean  paid,  and  -  I  - - -  |  Can.  Vinega.-s  14  Stceo  Rock  Iron  tt 

.53.0CO  in  30  days  and  Hie  oaiance. '  Shaw '.iitgaii  IVatrr  &  Power  Co.,  j  Sheep  Creek  (Told  Mines  produced  j  o  Standard 'Xn.c  i  t 

168.285  shares,  was  optioned  at  11  j  annual  meeting  n  Montreal  on  Wed-  '  fSS.ST.'J  in  gold  bullion  from  its!  Dome  .‘Wmor,  .  .  It  sheeo  Cicck  Gold  i4 

cents  a  share,  exercisable  50.000 1 ’.'.esday,  February  17Lh  at  10.30  a.m.  I  Nelson  district  properly  in  Deceni- '  L'lstiii’i?  Ssagrams  i  i  St.  Antiionv  U 

share.?  in  90  days.  .50.000  in  120  days  -  |  her,  as  compared  witli  57.5.715  i'i  !  1  J'*"-  J  .J  !  spj|"j!J’|.rf^'g'7bbcr  5 

and  6S.2S5  in  480  days.  l.?.sucd  cap- '  .Tlcntreal  Life  Insurance  Co.,  mi-  No^'^i'^er.  Production  in  the  first  |  For.  rows?  See.  2  |  sii v’v'^r "ad  Dairies  ? 

ital  Is  3.781.715  share.?,  leaving  248,-  nual  ineeling  in  Montreal  on  Mon-  seven  month.?  of  tho  company's  cur-  '  Hi-Test  Oils  it  ,  Tabiim  Gold  it 

285  shares  uniEsued.  '  day,  February  22nd  at  3  p.m.  'rent  year,  which  s'Larlcd  Juno  1.  .  11^*°''',  oV’  I?  i  w-'*  ■  i^°r!!i  i  ii 

'  '  1942,  amounts  to  5500,218.  *  Impc  al  on  1 1  l  Wcnoigo  Gold  »i 


-r 


Canada's  finest  ale  — brewed  by  DAWES  for  five  generations 


